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Earnings growth is 
checked by 
impact of recession 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 
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GOLD rose 55 an on; In 
London, dosing 'at $625-5. Page 

33 :' . \ 

• STERLING _ was slightly 
weaker overall but finished Jest 
five points off at $2.3725. , Its 
index fell to 74L5 (74.6). Page 33 

• ' DOLLAR lost ground in 

featxireless trading, dosing at 
DM1.7435 (DM17475). Its 

trade-weighted Index- fell 'to 
534) (832). Page 33 

• Equities broke through the 
psychologically Important 501 
mark, to -close 3^ up at 503.1 
Page 36 

• Gilts continued t<o lead the 
rise and the FT Government 
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. Lebanon’s right-wing 1 Phalange 
- Party announced plans; for. a 
legislative assembly .and a - new 
; ^ministration. Cabinet resigh- 
yion. Page 3 ; v' 7; 

: Drink problems 

Merseyside has Rie .. highest 
ft:; fever. of alcoholism in England 
T‘ and. Wales, followed by Greater. 
y t - London, aatys a survey. Page 7 

■ .Dew reward 

i ^riekelers a threat Chesterford,'. 

■ Essex, beat the bad weather by 
-^Starting a match at-4.38.osn end' 
if-finisluiB at 7- am. Forecast,. 
/• ■Back page - 

-Flieshy n ijght 

'Police were treating as Indus- 
. '.^rial sabotage- night nads on 
! two maggot farms in the, North 
■■ in wfnch millions - of ' maggots . 
j . and hiuobattles were JSaSed, , 

Briefly..,. 

* Sixteen ; .peopie were killed in 
a train. crash in central Spain. 
U.S. destroyer picked up 44- 
. Yiemamese refugees from the 
•. .South China Sea. 

.Ffoal l section of the. Humber 
Bridge ... will -be. 1 lifted ; into 
.^ibsitSon today. ’ 


COMPANIES 

• BITCHED Qnalcast, founders 
and engineers, reported interim 
pre-tax profits up from £l.94m 

,to £4. 76m bot warns of a sub- 
stantial drop in .second half 
results.-. Pages - 7,‘ 27 and Back 
Page - : • •■■••• . 

• ASSOCIATED Newspapers 
: Group raised: first-half, taxable 

profits to £12:5Xm f£ 10.74m) on 
turnover up from £93 -21m to 
£119.36m. Page 36 

• MARSH and McLennan Com- 
panies, ; the * U.S. insurance- 
broker which recently acquired 
Britain’s . C. ' T. Bowring, in- 
creased. net profits from $2L4m 
to- $23.4m (£9. 86m) - in. ,the 
second quarter to June -30. Lex, 

Ba^ P^c - 

AT GESTETNER Holdings, the 
international - reprographic 
equipment and supplies group, 
reported, pre-tax profit down 13 
per cent to £9B9m (£U.4m) in 
the half year tb May 3. Page 
26; Lex, Back Page - 
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THE RATE of growth of average 
earnings bas. stopped accelerat- 
ing, so far mainly because of the 
impact of the recession on over- 
time and short-: irae working. 

Department of ‘ Employment 
figures published yesierday sug- 
gest the underlying annual rate 
of increase was about 21 per 
cent in May, the same as the 
revised. estimate for the previous 
month, and compared with less 
than 15 per cent a year ago. 

Whitehall officials were 
characteristically cautious about 
saying it had peaked. But both 
the figures and reports from 
industry indicate the trend may 
be beginning to change. 

The recesion's influence is 
shown by the fact that overtime 
fell 100,000 hours in May to 
12.25m, 3m hours less than a 
year earlier and the lowest 
since the end of 197+ 

.Cuts in production pushed up 
short-time working to 2.3m 
hours a week in May, 1.9m hours 
more than a year earlier. 

These two factors reduced the 
12-montb rate of increase in 
April and May by 1} percentage 
points, and offset some of the 
effect of inclusion of pay settle- 
ments agreed at a higher level 
than a year ago. 

There have been several 
reports in the last fortnight of 
a significant reduction in the 
level of pay rises in recent 
deals. Increases of about 8 per 


cent have been quoted by the 
Confederation of British 
Industry’s Midlands rejiun. 

The evidence so far is far 
from conclusive, and relates 
mainly to pay deals in the more 
vulnerable parts of manufactur- 
ing which have faced the full 
force of the downturn of activity 
of the past three months. 

There are not yet clear-cut 
indications of a significant slow- 
ing in pay rises in either the 
public sector or in private-sector 
services. 

Even if there is a change of 
trend it is unlikely to show 
clearly in the 12-month rate 
until toward the end of the year 
because few large settlements 
are agreed until mid-autumn. 

The detailed figures show that 
the index of earnings for 21m 
employees in the whole economy 
rose by 21.1 per cent to 176.8 
(January 1976=100) in the year 
io May. compared with a 21.3 
per cent increase in the previous 
month. 

There appear to have been 
wide differences in earnings 
growth in the economy, partly 
because of the impact of the 
Clegg pay comparability awards 
in the public sector. 

Average earnings in manu- 
facturing rose by 17.3 per cent 
in the year to May, roughly 3J 
percentage points less than the 
increase for the whole economy. 

The older earnings index. 


covering 11m workers, mainly 
in production industries, rose 
by 18.4 per cent to 441.4 
(January 1970 = 100, and 
seasonally adjusted) in tbe year 
to May. This compares with a 
19.7 per cent rise in the previous 
month. 

Basic weekly wage rates of 
manual workers rose by 19.4 per 
cent in the year to June to 
353.8 (July 1972 = 100), against 
29 2 per cent previously. 

Sir Geoffrey Howe, the 
Chancellor, appealed last night 
to workers over the heads of 
union leaders to accept 
“ realistic ” pay settlements in 
the next round to preserve jobs. 
To retain as many jobs as 
possible in the coming year 
most people must accept rises 
“ well below the level of 
inflation.” 

Sir Raymond Pen nock, presi- 
dent of the CBI, described the 
earnings figures as “just too 
horrible to contemplate. When 
the history of 1980 comes to be 
written there is no doubt that 
last year’s pay settlements will 
be written down as an unmiti- 
gated disaster for the economy 
of this country." 

He too urged single-figure 
settlements. “ and I do not mean 
9 per cent.” 

Shorter UK recession predicted. 
Page 8 

Chancellor appeals to workers, 
Page 9 
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Defence spending plans 
to be eut by £100m 


BY PETER RIDDELL 

THE MINISTRY of Defence is 
to cut. more than £ 100m from 
its planned spending on equip- 
ment and construction in the 
current financial . year and may 
have to cut even more. This is 
intended to offset over-spending 
on other parts of the defence 
budget and to keep within the 
department’s overall cash limits. 

This * precautionary action 
highlights the problem of de- 
fence over-spending which has 
arisen in recent months and 
which has led to considerable 
tensions between the depart- 
ment and the Treasury. It is 
an argument entirely separate 
from the longer-term question 
of how to finance the Trident 
missile system. 

Existence of a problem over 
defence spending-—although not 
the specific action taken— was 
confirmed yesterday by Sfr 


Anthony Rawlinson, the 
Treasury Second Permanent 
Secretary responsible for public 
expenditure. 

Sir Anthony told the Public 
Accounts Committee of the 
Commons that the defence 
problem was “bigger than for 
other spending departments.” 

Asked ' specifically about 
reports of over-spending in last 
week’s Financial Times, he did 
“not deny that defence expendi- 
ture is one element of tbe 
rather high level of central 
Government borrowing in the 
first three months of the finan- 
cial year." It “requires atten- 
tion and is getting attention" 
he said. The two departments 
had “frequent contacts” with 
each other. 

The immediate decision con- 
cern the threatened over- 
spending in 1980-81 and the 


issue of whether any adjust- 
ment should be made to this 
year's spending - to allow for 
over-spending in 1979-80. 

The Ministry of Defence is 
keen to show that it is trying 
to keep within the planned 
spending totals and this 
accounts for the cuts so far on a 
wide range of projects including 
delays both on new building and 
on the taking-up of equipment 
contracts. 

The difficulties have arisen 
partly because of the recession. 
This has meant that, in view of 
some slack on private business, 
defence contractors have com- 
pleted their work more quickly 
than expected and put in their 
bills more rapidly. In addition, 
the rate of increase in the cost 
of defence equipment has not 
only been higher than allowed 
Continued on Back Page 


Hopes of 
MLR cut 
lift gilts 

BY DAVID MARSH 

GROWING HOPES of a 
further cut in Minimum Lend- 
ing Rate spurred strong 
buying yesterday on the gilt- 
edged market which spilled, 
over into equities. 

Heavy demand for Govern- 
ment stock from institutional 
and overseas buyers led to 
tbe exhaustion of the £8 00m 
medium-term tap stock issued 
a week ago. The FT 30-share 
Index crossed the 500 mark 
for the first time since June 
last year and has risen more 
than 20 per cent in the past 
seven weeks. Tbe FT 
Actuaries all-share index rose 
to its highest ever. 

Confidence on the financial 
markets has risen consider- 
ably in the past month follow- 
ing two sets of better trade 
figures and signs that money 
supply is coming under cont- 
troL 

There was speculation in 
the City last night that a cut 
in MLR might be made today. 

Although the timing is 
unclear, there are indications 
from Westminster and White- 
hall that the Government 
would like to announce at 
least one more eat before the 
summer recess. 

Exhaustion of the medium- 
term tap — 13 per cent 
Treasury 1987 — took the gross 
nominal amount of stock 
issued ana sold by the Gov- 
ernment since Easter to £6bn. 

On the equity market, the 
30-share index rose 3.3 points 
to 503.L although it finished 
below its highest after profit- 
taking. 

Tbe index has risen 22 per- 
cent since the start of June, 
underlining the change in 
market sentiment. 

Currencies, Page 33 

Stock market Page 36 
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BY JOHN LLOYD 

THE OBSERVER, Britain’s old- 
est Sunday newspaper, will 
close in October unless a solu- 
tion is found to a wages dispute 
with tbe National Graphical 
Association, the print crafts- 
men's union. 

The management yesterday 
sent tbe formal statutory 90-day 
notice of closure to the general 
secretaries of the five print 
unions. The notice will be sent 
to the paper’s 1,800 staff after 
the required seven-day delay. 

The NGA’s decision to reject 
the management’s offer, taken at 
a national council meeting on 
Tuesday, was subjected to a 
blistering attack by the largest 
print union, the Society of 
Graphical and Allied Trades. 

After its executive council 
met yesterday, SOGAT accused 
tbe NGA of responsibility for 
tbe loss of “ thousands of jobs ” 
in newspapers and elsewhere in 
the printing industry. 

"SOGAT is not prepared to 
sit idly by and permit the NGA 
to act as the kamikaze pilot in 
this industry. The NGA in re- 
cent time shaa paid no regard 
at all to what has been the long- 
held traditional understanding 
ofunity between unions. 

"They (the NGA) . seek to 
further their own cause without 
any regard at all to the interests 
of other people.” 

Mr Bill Keys, general secre- 
tary of SOGAT and chairman 
of the TUC’s printing industries 


committee, is to ask Mr Len 
Murray, TOC general secretary, 
to intervene in the dispute. 

The Observer said its offer to 
the NGA had reached “the 
absolute limits of what it could 
afford,” and that the NGA’s 
rejection was made In full 
knowledge Df that 

The NGA has been in touch 
with the Advisory, Conciliation 
and Arbitration Service, though 
ACAS has not formally been 
asked to intervene. However, 
Mr. Les Dixon, the union's pre- 
sident, said last night that “we 
are certainly prepared to gut 
the whole issue to arbitration.” 

The Observer’s offer, which 
has not changed in the past two 
months of negotiations, is to the 
50 machine managers in hte 
machine room, organised by the 
NGA. It has already reached an 
agreement in principle with the 
NGA compositors, who also 
number about 50. 

The National Union of Jour- 
nalist chapel (office branch) at 
the Observer called for the dis- 
pute to be referred to ACAS. 

The Observer, founded in 
1791, was taken over by the 
U.S. nil company Atlantic Rich- 
field in November 1976. It has 
since invested around £10m in 
the newspaper, which has in- 
creased circulation over the 
past year by nearly 400,000. to 
around lm. However, it con- 
tinues to make losses. 
Brinkmanship at the Observer, 
Page 8 


U.S. industrial output 
falls 2.4% in June 


BY DAVID BUCHAN IN WASHINGTON 


Spot 
1 month 
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INDUSTRIAL production in the 
U.S. fell 2.4 per cent in June to 
a level 7.5 per cent lower than 
at the start of 1980, the Federal 
Reserve Board reported yester- 
day. 

Tbe decline, the fifth succes- 
sive monthly fall in industrial 
production, is the worst since 
January 1975, when the U.S. was 
in a sharp recession. 

Last month’s output, which 
■fully Confirms that foe country 
is in the grip of another reces- 
sion, would have been even 
lower but for the hints of a re- 
covery in the hard-hit car in- 
dustry. Car assemblies rose 7 
per cent from a very low May 
trough to an annual rate of 5.9 
units. 

Slightly better news from 


Detroit has been reported for 
this month. Car sales by the 
three biggest manufacturers im- 
proved in the first 10 days of 
July over the performance of 
the past two months, though 
they were still 19.7 per cent 
lower than in the same period 
of 1979. 

The Federal Reserve’s Indus- 
trial Production Index fell to 
141.2 from the January level 
of 152.6.' Next Monday, the 
White House is due to issue its 
mid-year forecast, which is ex- 
pected to predict a real decline 
in gross national product 
(which includes services) of 3 
per cent to 3.5 per cent this 
year. 

Continued on Back Page 


Post Office monopoly relaxed 


: BY JASON CRISP 

THE POST OFFICE monopoly 
over mail distribution is to be 
relaxed, it was announced 
yesterday. 

The monopoly will be 
abolished on only a small part 
of the Post Office’s mail busi- 
ness, but the Government will 
be' given powers to remove it 
completely in the event of a 
strike or a ' .deterioration of 
service. 

The announcement, made by 
Sir Keith Joseph, Secretary of 
State for Industry, in the 
Commons yesterday, met with 
hostile reaction from Labour 
MPs and the Post Office trade 
unions. It was broadly wel- 
comed by the Mail Users’ 
Association, and,' the Post Office 
Users’ National Council. 

The monopoly is to be relaxed 
in several ways: 

• Private operators will be free 
to carry " time-sensitive or 
valuable” mail providing they 
charge a minimum fee. initially 


SHARE REGISTRATION 

Look what doing it yourself 
is doing to your profits. 


to be £1. 

• Charitable organisations will 
be allowed to deliver Christmas 
cards; although tbe legislation 
will not be passed in time for 
this year. 

0 Document exchanges will be 
able to transport mail in bulk 
between centres. 

While the Post Office retains 
the general letter monopoly, 
the Government proposes to give 
the Secretary of State for 
Industry powers to lift it if the 
level of service falls below a 
certain level. Sir Keith said 
that he was considering setting 
a standard for the Post Office 
higher than its internal target 
of 90 per cent of first-class 
mall delivered a day after 
posting. 

If mail delivered fell below 
targets set by the Government 
it would be given six months to 
improve tbe service before 
losing the monopoly on mail 
either in a particular area, such 

— CONTENTS — 


as a major city or county, or 
nationwide. Private companies 
would then be able to compete 
for a minimum period of five 
years. 

Mr. John Silkin. Opposition 
spokesman on industry, des- 
cribed Sir Keith's proposals as 
a “pretty good pirate's charter." 

Sir Keith Joseph said that 
only 1-2 per cent of postal 
business would be affected by 
the proposed relaxation of the 
monopoly. 

Although the Union of Com- 
munication Workers said it had 
" grave doubt-s ” about the 
Government’s plan, Mr. Tom 
Jackson, (he general secretary, 
said: “ The Post Office, with its 
national- network intact and 
with the rural services proteetd, 
should be able to destroy both 
on a price and on. a service 
basis, such firms as may be set 
up to deal with the areas where 
the monopoly is to be relaxed." 

Commons reaction. Page 9 
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Dutch bow to realism in human rights policy 


BY CHARLES BATCHELOR IN AMSTERDAM 


THE DUTCH Parliament 
recently all but brought the 
Government down over the 
symbolic issue of the Nether- 
land's oil sales to South Africa. 
The refusal of the Centre- 
Right Government of Mr. Dries 
van Agt to order an oil embargo 
reflects a line only marginally 
more pragmatic than the usual 
Dutch idealism over human 
rights. 

21 r. Chris von der Elaauw, 
the Foreign Minis ter, is now 
trying to gain support for an oil 
boycott of South Africa from 
the Scandinavian countries and 
from the Netherlands' Benelux 
partners. 

The Dutch produce only 
insignificant quantities of oil 
themselves but they export 
large volumes of oil products. 
One of the largest refinery com- 
plexes in Europe is situated on 
the Mars Estuary near Rotter- 
dam. The boycott lobby wants 
to halt the delivery of the small 
amounts which go to South 
Africa. 

Royal Dutch Petroleum, the 
Dutch partner in the Shell 
group, reckons to export most 
of the oil products which go 
to South Africa. But the com- 
pany’s decentralised structure 
would make it difficult for the 
Government to put pressure on 
it to stop deliveries. 

Soon after assuming power in 
January 1979, the present 


Government promised To con- 
tinue the foreign policies of its 
Labour predecessor, attend to 
the development of the Third 
World and support the United 
Nations and respect for human 
rights. 

Mr. van der KJaairw has since 
revealed a shift in the Govern- 
ment's priorities. The Dutch 
had previously applied private 
diplomacy and occasionally 
more public forms of pressure 
to further what they believe to 
be internationally acceptable 
standards of behaviour. The 
emphasis is now on making sure 
that agreements which have 
been reached, bilaterally and 
through such organisations as 
the UN. are kept to. The 


Netherlands has put its weight 
behind human rights treaties 
drawn up by the UN and the 
EEC and is strongly in favour of 
a UN high commissioner for 
human rights. 

An opinion poll carried out 
in 1977 showed that 7S per cent 
of those questioned supported 
the development aid effort, that 

55 per cent were in favour of 
Dutch involvement in human 
rights in countries such as the 
Soviet Union, and that 47 per 
cent Thought the Netherlands 
was right to question South 
Africa's Apartheid policies. 
Many pressure groups are active 
and the human rights cause has 
the support of churches and 
trade unions. 


But dependent as they are on 
foreign trade, the Dutch have 
had in tinge their idealism with 
realism. Economic sanctions 
are considered at as last resort. 


But the previous Labour-led 
government, which, took a very 
tough line on human rights, 
banned the sale of civil aircraft 
to South Africa on the grounds 
they could be pnt to military 
use. The delivery of nuclear- 
reactor vessels to South Africa 
was also banned, partly for fear 
of the proliferation of nuclear 
technology. 


Dutch governments have 
long held that economic 
sanctions only make . sense if 
they , are effective. 


Defending their refusal to 
impose an oil embargo in the 
recent parliamentary debate. 
Government ministers argued 
it would not be effective since 
only 0.1 per cent of Dutch oil 
products go to South Africa. 
They also argued that a boycott 
would do more harm to South 
Africa's black neighbours. 

The present . Government 
remains opposed to measures, 
in the words of Hr. van der 
Klaauw. “ intended in the first 
instance to satisfy the 
emotions." It feels international 
support fs essential for any 
action by the Dutch, who have 
only limited political and 
economic influence. 


Right-wing regimes, such as 
South Africa. Chile and others 
in South America, have been 
the main target for Dutch 
actions but there is also active 
support for the dissidents In 
Eastern Europe. 


Industrial output rises in second quarter 


The present government has 
been less wilting to ban in- 
dividual trade deals and re- 
cently refused to halt A ire much- 
criticised delivery of a corvette 
to Indonesia. But ft is prepared 
to pay a price for Its convic- 
tions in the form of substantial 
development aid. The Nether- 
lands was joint second with 
Norway in an OECD table of 
official aid donors, exceeded 
only by Sweden. Dutch aid 
amounted to $1.4 bn in 1979, or 
0.93 per cent of Gross National 
Product; 



Premier Dries van Agt, top, 
and Foreign Minister Chris, 
van der KJaawr 



BY OUR AMSTERDAM CORRESPONDENT 


DUTCH INDUSTRY reported 
an encouraging increase in 
production in the March -to- 
il ay period. Activity in the 
manufacturing, minerals and 
gas industries rose » total of 
5 per cent above the same 
period last year, manufactur- 
ing alone boosted production 
by 3.5 per cent, according to 
provisional figures from the 
Statistics Office. All sectors 
of- industry produced 2-5 per 


cent more in May than in 
April on a seasonally- 
adjusted basis. 

Production volumes in 
industry are expected to rise 
only 1 per cent this year, 
according to the most recent 
Central Planning Office fore- 
cast. The annual rate of 
production growth has slowed 
gradually over the past four 
years From the 3 per cent 
level in 1977. 


Ihe overall picture Is 
positive, says the Economics 
Ministry, though this conceals 
widely differing levels oF 
performance. The wood and 
furniture, paper, printing, 
rubber and metal Industries 
have done much better than 
industry as a whole. Below 
average performances were 
reported in the foodstuffs, 
do thing, leather, oil and 
chemical sectors. The clothing 


and leather industries have 
time and the oil Industry has 
performed badly for some 
suddenly emerged as a weak 
sector, the Ministry says. 

The cost of living fell 
slightly in the month to mid- 
Jane, though the underlying 
trend is for a continuing rise 
in price levels, the Statistics 
Office said. 


The Dutch are wary of turn- 
ing development aid into, an 
instrument of approval or 
disapproval of foreign govern- 
ments. The main criteria ore the 
country's poverty level and the 
willingness of ' the recipient 
government to pass on aid to 
its poorest citizens. Special aid 
has been maintained to the 
former Dutch colony of 
Surinam despite the recent 
military coup. But Cuba's 
African adventures have proved 
too much for the present Gov- 
ernment and it was scrapped 
from the aid list. 



MOSCOW — Sr. . Juaa 
Antonio - Sfflnaiaach, a Bar-. 
ielona industrialist who is >•> 
Spain's sitibassadof- in ^ Moscow. f ; 
was elected the new president 
of the International' Ofcyaftpic ■ r . 
Committee tfOC) yesterday- /i’ . 

Committee officials: ®aW . Sr. ... ' . . 
Samaranch* who is - 60 today, . ;y.. 
was 'elected on the first ba&dt - 
to find a replacement for Irish * 
peer Lord Lflianin, who has 
led the IOC for eight Stdfa£ ’ . . 
years. 

Four other candidates were m. ; - 
! the numing for the top CSjaifc;. .. . 

1 pics job. They were Mr. James 
■Worrall, a Canadian lawyer atj& , . 
regarded as Sr. . Samarandrs ... 
main rival. Mr. Marc .Hodler,- . " _ 
of Switzerland and president. Of - _ 
the international Ski Federal . 
tion, Herr WlRi Dauane of Wesf V : 
Germany, the organiser tff the. " 
1972 Munich Olympics, -and Mr. 

Lance .Cross,, a retired- New: ' 
Zealand broadcaster. * . • \ 

Sr. Samaranch became pres)-. - 
dent of tfie .Spanish Olympic -. 
Committee in 1960. During ills'.’, : 
two years in Moscow ; he- tigs. • " 
been an .important ..link ..--' 
between the IOC end the S oviet.. - * 
Gaines Organising ; Committee*., 

A former boxer ind ; roflw r . ! ' 
hockey player, he speaks Eng-- . - 
Hsh, French and Russian. - T . : 

Reuter 




Sparks fly over Denmark’s Energy Minister 


Corporation NacionaS Do! Gobre de Chile 

(CHILE NATIONAL COPPER CORPORATION) 

El Teniente Division 
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BY HILARY BARNES JN COPENHAGEN 


The C.N.C.C. (CODELCO, CHILE) — El Teniente Division — offers for sale the following railway equipment 
on the basis of offers to be submitted in a sealed envelope not l 2 ter than 2S.S.S0. 


6 DIESEL ELECTRIC LOCOMOTIVES, Whitcomb make, with GM-149 t motor and Sterling Vicki ng 
VDS-SS of 1.000 h.p. max. speed 30 km/h, width of track 30", approximate weight 62.3 t. 2 units in good 
condition. 2 units in normal condition and 2 units requiring repair, years of manufacture 1950 and 1952. 


348 carriages and wagons, of 20 and 30 t, of freight, passenger, boiler, refrigerator, acid tank and 
petroleum tank types, for 30" track, in good general condition. 


4 AUTOMOBIL RAIL VEHICLE with Ford Motor V8-292, for 10 and 5 passengers. 
8 Turntables, 1 electric unit for 125 t. of 70' 0" in diam., 7 of 5 t of IS' 6" diam. 
14 automatic signal units, barriers with intermittent lights. 


TRACK MAINTENANCE EQUIPMENT, including: 5 Fairmont powered track velocipedes. 6 automatically 
propelled Jackson Tie-Tamping Machines. Jackson electrical plant for above. Tamper sleeper-changing 
apparatus. Elmes horizontal hydraulic press of 400 tons. 


SPARES: Spares for DM-149 T motors, Whitcombe locomotives, Jackson apparatus, carriages and wagons 
or 30 and 20 t, and others. 

The equipment can be seen between July 15th and August 14th 1980, from Monday to Friday, from 8.-30 to 
16.00, at the yards of this Division. 

For inspection, technical references and collection of basic conditions apply to. 

Subgerencia Abastecimiento (Supolies Section) 

Mill an 1040, RANCAGUA, CHILE. 


THE MISADVENTURES of Mr. 
Poul Nielson. Denmark’s first 
Energy Minister, have been 
entertaining — or appalling — 
Dainsh newspaper readers 
almost daily for months. Even 
the pro-Govemment Press and 
his own Social Democratic party 
colleagues t>ovp been provoked 
periodically into criticising him 
openly, but. so far. Prime 
Minister Anker Joergensen. who 
brought the 37-year-old Mr. 
Nielson into his Cabinet last 
November, ha| held a protective 
hand over his protege. 

In establishing the Energy 
Ministry (previwsly, energy 
policy was handled by the 
Ministry of Commerce!. Mr. 
Nielson immediately showed a 
determination to give the state 


gramme therefore, he caused 
some surprise last winter when, 
instead of appointing the 
Ministry of Commerce's leading 
expert on oil matters as per- 
manent head of the new 
ministry, he brought in Mr. Ole 
Bech. a senior Foreign Ministry 


contract contained a danse 
giving Petromin “absolute dis- 
cretion M to terminate the con- 
tract if the Danish Government 
or its department brough Saudi 
Arabia into disrepute. 

The opposition claimed the 
clause made nonsense of 


involved in a peppery exchange 
of letters with a Copenhagen' 
lawyer, which brought him a 
reprimand from DONCsf chair- 
man. 

Mr. Nielson has since dented 
he was trying to appoint a new 
managing director over Mr. 


lest ( 


Mr. Nielson caused some surprise last winter 
when he appointed a Foreign Ministry official 
without experience in the energy field as 
permanent head of the newly created Energy 
Ministry 


Jensen’s head, although he gave j^j] 


a bigger say in oil and gas 


matters. 


First, he set out to obtain 
govemmetM-ttv-govemment oil 
contracts, a mum? that this had 
economic advantages and would 
improve security of supply. Then 
he decided to press the Danish 
Underground Consortium, which 
has sole rights to search for 
fn-droenrbons in the Danish 
North Sea. to speed up explora- 
tion, Threatening vaguely that 
the Government might seek to 
change the Consortium's con- 
tract. 


With such an exacting pro- 


official with no experience in liie 
energy fiedd. 

And earlier this month, Mr. 
Nielson apparently tried to rid 
himself of Mr. Gerhard Jensen, 
managing director of the state 
oil and gas purchasing and dis- 
tribution company, Dansk Olie 
02 Naturagas (DONG). 

The affair began when DONG 
signed a contract with Petromin, 
the Saudi state oil concern, for 
delivery’ of 3m tonnes of oil a 
year. Mr. Nielson returned 
from a trip to Saudi Arabia in 
May to declare the contract 
"clear as a bell” of political 
conditions. 

It emerged, however, that the 


security of supply arguments 
and that the Minister had misled 
Parliament It came close to 
forcing Mr. Nielson’s resigna- 
tion before the summer recess. 


But, hardly had Mr. Nielson 
had time to . catch his breath, 
than he was involved in a new 
storm. On June SO, in a Press 
statement, tie said he was “ con- 
sidering changes in the Board 
of management of DONG.” This 
was the first the Board had 
heard of the idea, and It was 
interpreted immediately as an 
attempt to downgrade Mr. 
Jensen who, as a side issue to 
the Saudi contract, had become 


this impression- to menAeis 
Parliament’s Energy Committee. 

Such a storm erupted^ that x 
the Prime Minister had to inter- . 
vene. Mr. Jensen would stay; 
thte public now learned, b« r 
tile part-time chairman; 'of'- • ' ’ : ‘ 
DONG will be replaced by . a" -■ 
full-time one this autumn. 
tiie same time the. .Preimer. - 
denied empfaatically that he was 
planning changes in his Govern- 
ment ' 

- The • action has brought - . 
temporary calm to Mr. Nielstjgfr • 
harassed life, but the opposition • ■ — • 
is expected to launch, a new 
onslaught on. him when ParlCa-.” 
ment returns in October.’ This - 
time they might well ’succeed " - 

unless Mr..' JOergensen decides--*'"-' 
before then that a Cabinet 
reshuffle would be* a good idea / ■' "■ - 

after alL — - ■ J : * 


FINANCIAL TIMES,' poMfllted daWf V 
except Sundays and holidays. - - UA- -- 
subscription rates £385.00 par annum. 
Second Class postage paid at Now '. 
York. N.Y.. and ' at additional istaillBrs '• * 
contras. 1 ' ' ■ - • 


■V-flernir 


(1) CODELCO. CHILE, El Teniente Division, offers for sale the equipment, installations and spares 
for railway purposes mentioned, in their present condition, v/hich may be seen. 


(2) The equipment, installations and spares are marked 2 nd sorted in Ints which will serve for their 
identification in the offers. 


(3) The equipments and spares are at the Patio. Kancacua and Goya Stations. The turntables and 
automatic signalling apparatus are distributed along the railway line between Rancagua and 
Campamento Sewell. 


(4) Those interested may offer to purchase one or more lots. 


(5) As regards Lots 174-181, for turntables, and lots Nos. 1S2-1S5, automatic signalling devices, the 
selected purchaser or purchasers must strip and dismantle the lots allocated, after submitting a 
list of the personnel by whom these tasks will be performed. 


(6) The equipments will be delivered by lorry to the site where they are to be on view, once the 
sales formalities have been completed. 



RANCAGUA, Chile. 


fS) Tenders must clearly indicate the payment conditions offered and the contracts will be drawn 
up in the name of the selected applicants. 


(9) The offers must be accompanied by a banker's guarantee valid for at least 60 davs from the 
final date for the opening of the offers, given in Far. 11. or a sight draft by the applicant. In 
favour of CODELCO CHILE. Division El Teniente. for 5% of the’ total value of the offer. 


(10) Offers will be revived up to 16.00 hrs on 28.S.S0, at the offices of the Subgerencia Abastecimientos 
i “Supplies Section”) of the Division El Teniente, Jlillan 1040, Rancagua, or may be handed 
in direct, before the opening of the tenders commences. 


(11) Offers will be opened on 29.8.S0 at 30.000 hrs at the Saia de Conferences (Conference Room) 
of the Edificio 19 (*‘ Building 19 ”) of the Division, and those concerned may be present at these 
formalities. 


(12) The Division will advise applicants of the acceptance or rejection of their offers, within 20 
working days following the opening. 


1 13) Successful applicants must attend in order to officialize their commitment within the 20 working 
u ^ a * e - on they have been informed of their acceptance; if this is not done 

the Div*sion may retain the 5% guarantee and proceed to allocate the equipment to another 
applicant. 


(14) The 5% guarantee will be reimbursed' in its entirety to an unsuccessful applicant within 45 
working days following the opening of the offers. 


^15) In the event of the acceptance of an offer, the 5% guarantee can be written off against the 
selling price. 


( 16 * Taxes and expenses arising out of this sale must be borne by the purchaser. 


17 1 CODELCO CHILE. Division El Teniente. reserves the riaht to accept or reject any or all of 
the offers, without giving any reason and without giving rise to any claim by the applicant 
for compensation of any kind. 
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No, it's not a contradiction in metais. 
Its a hard fact While our competitors claim 
long Iife,only Alcad nickel cadmium batteries 
guarantee it. 

A unique ten year warranty 
covers stationary batteries installed 
in the United Kingdom, against " 
manufacturing defects, uncon- 
ditionally for twelve months and 
thereafter on a generous'per- 
centage rebate'exchange basis. 

Of course, all Alcad bat- 
teries have long life built in. So, 
with reasonable care and the 
after-sales back-up of Britain’s 
only manufacturer of vented 
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for fife 

Chloride Alcad Limited. Union Street Redditeh, Wfares. left Redditeh 62351 
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simplifies funding 
businesses 
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FRENCH Government 
‘ ' *ts banking reform pqfr: 
a further step- foxpvard 
' with the formation of 
■Jr. new state-controlled organis- 
-atlQit responsible for financing 
medium- and long-term. 
^eed&-of sootier companies. 

.-;: Tbe. aim of the new body, the 
"t d*Equipnrent- des Petltes 
Moyerraes Bntreprises- 
is to simplify' the 
process of funding smaU- said 
Medium-size businesses. At the 
;5*aie % time, " the ' Government 
'wants to establish a dense net- 
AvOrk -of regional offices which, 
.iybflUeves, wifi be more respoo- 
■atra to the requirements of these 
.taiufe of compand es than the pre-- 
jseot financing. organisations.- - 
;‘,Announcing the measures 
•yesterday. M, Rene. Monory, the 
'Eeonomicy " Minister, stressed 
. both the decentralised nature of 
GEPME and the fact, that repre- 
jientatives .of small . business 
/would be closely associated with 
:its development. 

:C These two points fit in. with 
•one of the’ main aims - of his 
banking reform plans, which has 
'been to try .and make the highly 
Centralised French system more 
senstttv? 4o the heeds of indus- 
trial development in the regions. 
'M. -Monory has . frequently 
^tressed ihe importance, of 
small-scale industry and com- 
merce as, a growth point in the 
ec onom y. ... 

. CKPME is being formed by 
bringing together three lending 
^institutions which are already 



M. Monory: creating no - 
'monopoly 

active in the fivki of small- and 
medium-size companies. These 
three institutions — Credit 
Hotelier Commerciale et Indus- 
trie!,- -Caisse Nafionale des 
Marches de l’Etat and Groupe- 
ihent In terpro fessi onel des PUE 
— are pooling' their relevant 
lending activities after a period 
of long and, at times, difficult 
negotiations with the Govern- 
ment 

Although the new organisa- 
tion will continue with the same 


basic work, the Government be- 
lieves that the act of putting 
their resources under one head 
wiU clarify the financing 
arrangements to smaller-scaie 
industry and commerce. It is 
widely felt .that the present 
range of financing organisations 
leads to confusion about the 
services available. 

M. Monory was at pains to 
stress, however, that CEPSE 
was not creatine a monopoly in 
the market. Companies would 
be free to go where they wanted 
for finance and other banks 
would continue to compete. 

s The organisation's capital 
structure will give the state 51 
per cent of its assets, mainly 
because CEFME will now pro- 
vide the main channel for pump- 
ing government money into the 
small and medium-size com- 
panies. The other big share- 
holder will be. the Banqucs 
Populaires. the widely-based 
mutual institutions which have 
an interest in Credit Hotelier. 

M. Monory said CEPME would 
be launched with a capital of 
FFr 1.4bn (£!45ra). It will be 
able to raise finance through 
the bond market which will then 
be passed to the Industrial and 
commercial sector in the form of 
loans. 

At the same time, the Gov- 
ernment will be able tu use the 
organisation to allocate the soft 
loans it makes through its Econ- 
omic and Social Development 
Fund. 
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German oil consumption 
8% in first six months 


BY -ROGER BOVES tN BONN 

■ 'WEST . GERMANY reduced its 
r '-~ a . 'oil consumption by 8 per cent 

• :r :«£/.. 'to 68m tonnes in the first half 
•’> '!;V : -of this' yeaT. thanks partly to 
"- c. _ t 'dhergy saving measures and a 

•• - '“fcnild winter.. 

: “-’iitsss'i These factors, combined with 
the prospect of slower;economic 
— - T growth” in* the next sax months. 

— L-'-'i-r 2 should enstrre that -the country 
; ■ -7--^ -easily . betters it&- Alternation ally- 
-j’ -t T\ *%reed oil . import /target of 

• tonnes .this year. ■ 

Civ Last year. West Germany, in 

• " -u' .Vtoiinmon With many other mem- 

■- :-^Ha^jber5 of the Internatibnal^ieKgy 

Agency, -.failed to-: jneef.-.its 
jointly agreed goal Of eottwg.-on 
consumption by ;5 per cent for 
. the year, and ended tip .import- 
ing 145m tonnes of crude. • 

' An Economics Ministry re- 
-port presented to the Cabinet 
■'’yesterday showed that consump- 
tion of light heating oil. in the 
first six mouths was 14 per cent 
•below the equivalent period 
last year. In fact, consumption 




was even lower because the cur- 
rent figures include consumer 
stockpiling, 'whereas in 1979 
those figures were kept separ- 
ate. However, the mild winter 
clearly depressed demand for 
heating oil in the first- two 
months. 

Winter, .though, also helped 
boost petrol consumption which 
rose by 4- per cent during the 
first half. The harder winter of 
1978-79 reduced the number of 
cars ob the road and thus made 
the Increase in petrol use this 
year— up 13 • per . cent ' in 
January and - February— seem 
particularly- dramatic. Howevj^ 
the creeping recession in the 
motor industry is expected to 
keep., petrol consumption in 
check during the rest of the 
year. . 

. Energy-saving - measures 
appear to have had a particular 
effect on industry’s use of heavy 
beating .oil, which fell by 12 
per cent compared to the first 


six months of last year. 
Economics Ministry officials say 
there are two main factors at 
work: industry is investing 
more in fuel-saving machinery 
and, at the same time, is switch- 
ing to coal and gas-based pro- 
cesses. ‘ 

The fall in oil consumption is 
reflected in the drop in crude 
imports, figures for which were 
also released this week. These 
showed that oil imports fell by 
6 per cent, that is, slightly less 
than consumption. 

. The Economics Ministry 
made clear .at yesterday’s 
Cabinet meeting that it was 
happy with the current West 
German supply situation. Con- 
sumption trends had evidently 
been influenced by higher 
prices. But even with a 12.5 per 
cent increase in the price of 
petrol since the start of the 
year, petrol is still among the 
cheapest in the European Com 
munity. 


Government steps into 
Norwegian oil dispute 


BY OUR OSLO CORRESPONDENT 




THE NORWEGIAN Govern- 
ment yesterday moved to end. a 
144ay-old strike by 2,000 . of .its 
!bjrfh!-Sea oil. workers that has 
Ited production on the Eko- 
Frigg; atid Statfjo'rd fields, 
using losses of NKr 2bn 
,475m). : - 

juMrs- Jnger-Louise Valle; the. 
labour Minister, said a Cabinet 
meeting tomorrow would refer 
the conflict to. the National 
Arbitration Board, whose deci- 
sions have the weight of a 
judicial ruling. The _ striking 
workers have/, been asked to 
resume work immediately: In 
any case, the strike will become 
Illegal as soon -as the conflict 
has' been referred to arbitr* 
tion. • 

' The decision will not affect a 
second strike in the North Sea 
which started on July 10 in- 
volving. -2,000 Norwegian sea- 
men and officers' working on 28. 
mobile rigs oh the Norwegian 
and British sides of the North 
Sea, north of the 62nd parallel 
and' .In ■ distant waters. Mrs. 
Valle said' this dispute would 
not be referred to arbitration 
for the -time being. 


The striking workers on the 
Ekofisk, F rigg and Statsfjord 
fields are seeking a wage in- 
crease of 33 per cent, a working 
week reduced from 36 hours to 
28 hours, and a new work 
scbedule permitting offshore 
! personnel to spend 12 days.afloat 
and .24 days ashore.- 
- Martin Dickson adds: The 
Murchison oil field, which lies 
largely in tbe UK sector, 
became the latest victim of the 
. Norwegian seamen's strike 
yesterday when crewmen 
- aboard its '‘floating hotel,” the 
Borland.. Dolphin, took, indus- 
■trial action. The vessel had 
been ' housing half of the 360 
workers who are preparing 
Murchison for the start erf pro- 
duction later this year. 

However, Conoco, the opera- 
tor for the field, bad sufficient 
warning of the stoppage to 
transfer the men housed on the 
Borgland Dolphin to a crane 
barge, the Berge Worker, which 
will be used as a floating hotel 
until . the end of August. The 
strike therefore seems unlikely 
to affect the field's commission- 
ing schedule. 


Portuguese 

investment 

setback 

By Our Lisbon Correspondent 

PORTUGAL SUFFERED 
severe blow to its hopes for 
attracting major West German 
investment yesterday, when 
Herr Hans-Dietrich Genscher, 
the West German Foreign 
Minister, left Lisbon without 
signing an indemnity and pro- 
tection agreement. 

The document, drawn up 
earlier this year, was due for 
signature during the four-day 
state visit here by President 
Karl Carstens which ends today. 
But disputes over the amount of 
compensation to be paid for 
West German assets nationalised 
after the 1974 revolution, have 
delayed its finalisation and 
frustrated Government hopes 
for substantial West German 
investment before October’s 
general election. 

The agreement is designed 
to protect West Germans from 
future naioiialisation in Por- 
tugal and new investment is 
conditional upon its signing. 



VIOLENCE IN TURKEY 




BY MET1N MUNIR IN ANKARA 

AN EXTREME right-wing 
leader' in tbe central Turkish 
town of Yozgat claims to have 
set up a S.Offlkstrong private 
army which is ' keeping people 
'under surveillance, and^even 
making arrests. . .. . 

Mr. Rnbi Bacardi, provincial 
bead of the Nationalist Action 
Party' {NAP) in YozgaU made 
his’ claim' yesterday in tbe mass 
circulation daily newspaper, 
Hurriyet • - . - : 

“We bare succeeded where 
the State failed,’ 1 Mr. Bacardi 
was quoted as saying. «e 
formed an intelligence organisa- 
tions At tin's moment my- 
• personnel number 5,000.” 

Mr. Bulent Ecevit, the main 
opposition - leader, has said 
recently that Yozgat is V under. 
fascist ocenpatwn.’’ His patty/s 
headquarters in the town, 140 
miles east of. Ankara, has 
stopped functioning after itwas 
destroyed by right-wing mobs. 
.Tozgafs population is 32,oOO, 

. which means, if Mir. Bacardi is Jo 
be believed, that one out of L 


every 65 inhabitants is a: mem- 
ber, of the NAP's local private 
army. 

The Nationalist Achoi party 
led by 63-year-oid Hr. Alparsten 
Turkes, . is an important factor 
iii keeping Mr. Suleyman 
Demirel’s righf-wfng. minority 
government in power. Mr. 
Turkes’s f oHowedslare-generally- 
believed to. be' among tbe prin- 
ciple combatants in the clash 
between , extremeists 00 the 
Left and Right; which is claim- 
ing more than 250 lives a month. 

: . -Hurriyet • quotes Mr. Bacanli 
. as saying: “.We assist the state’s 
security forces. Because we have 
good intelligence we are able to 
direct security forces to houses 
where therefore criminals or in- 
struments of crime. We take 
■measures around . such houses so 
that criminals do -riot escape or 
destroy their instruments of 
crime. Then the. police come and 
-take the- criminal away.” ■ . 

. He complained that some- 
times tiie police would not curry 
out their duties, ‘“I don't let 


such policemen get away with 
it Right now I have 25 police- 
men under investigation.” 

Apparently warming to his 
subject, Mr. Bacanli is quoted 
further: ** Would you believe it. 
sometimes tbe police are afraid. 
When that happens we go out 
. and catch people for them."-^ 
*' In the most revealing state- 
ment yet made by an NAP offi- 
cial. Mr. Bacanli says that his 
men, who are not paid, “keep 
everybody who steps foot into’ 
Yozgat under surveillance." 

The head of Mr. Eeevit's 
Social Democratic Republican 
People’s party in the 'provide 
claimed in a Hurriyet interview 
that he and other members of 
the party , live in fear of their 
lives. 

The NAP headquarters in 
Ankara said yesterday that tiie 
party had set up a committee 
to look into the matter. But 
neither the party nor Mr 
Bacanli denied the Hnrriyat 
report’. 


OVERSEAS NEWS 



Lebanese 

Cabinet’s 

resignation 

accepted 

Lebanon’s President. Mr. 
Elias Sarkis yesterday 
accepted the resignation of 
the Government of Dr. Selim 
af-Hoss. Reuter reports from 
Beirut. Dr. Boss, aged SI, 
tendered his Government's 
resignation 10 days ago, hut 
the President deferred a 

decision at that time. 

It was Dr. Ross's third 
Cabinet since he became 
Prime Minister three-and-a- 
balf years ago. A former 
governor of Lebanon’s central 
bank, he was taken to hospital 
last month suffering from 
aente asthma which 


Algiers army staff 

President Chadli Benjedid 
of Algeria announced the 
re-estahlishraent of an army 
general staff and tbe appoint- 
ment of two new deputy 
Defence Ministers, AP 
reports from Algiers. 

The general staff was 
abolished in 1967 when the 
chief of staff tried to 
oast President ffouari 
Bonmcdienne. 


Israeli inflation 

Israel's consumer price index 
Jumped by a further 4.6 per 
cent in June, L. Daniel 
reports from Tel Aviv. That 
was half the rale of inflation 
of the two preceding months, 
biit was (he highest Jnnc 
figure since 1952 and brought 
the cumulative rise since the 
beginning of the year to 50 
per cent. 


Hospital strike ends 

Sri Lanka’s state-run hospi- 
tals. which were paralysed by 
a nurses’ strike on Tuesday, 
were functioning normally 
yesterday. Reuter reports 
from Colombo. The nurses are 
seeking higher pay and better 
promotion prospects. 


Begin rebuke stresses autonomy rift 

BY OUR TIL AV|V CORRESPONDENT 


j AN INDIGNANT public rebuke 
. administered to President 
Anwar Sadat by Mr. Menahem 
Begin. Israel’s Prime Minister, 
has shown in the clearest 
fashion yet tbe two leaders’ 
irreconcilable views on Pales- 
tinian autonomy. 

The Egyptian leader's out- 
burst followed a dash between 
the chief Egyptian and Israeli 
negotiators in rhe talks on 
Palestinian autonomy at the 
end of their last session in Cairo 
on Tuesday. The open row 
between Mr. Shinuel Tamir. 
Israeli Justice Minister, and Dr. 
Boutros Ghali. Egyptian 
Minister of State for Foreign 
Affairs, was over the status of 
Jerusalem. 

The latest exchanges failed to 
reach agreement even on the 
agenda for a resumption of 
talks. Specialists are to meet 
again in a fortnight's time m 
j an attempt to settle procedural 
issues. 

Mr. Begin quoted at length 
from the Camp David summit 
accords of 1978 to support his 
claim that Israel was acting in 


strict compliance with the 
agreement. In his interpretation 
of Camp David, “full autonomy” 
for Palestinians oF the West 
Bank and the Gaza Strip meant 
purely local administrative 
powers with all real control 
remaining in Israeli hands. 

He said that the Egyptian 
demands for legislative powers 
to be accorded to the pro- 
posed Palestinian self-governing 
authority and for curbs on the 
movement of Israeli troops in 
the West Bank contradicted the 
letter of Camp David. The 
Begin interpretation of the 
accords is not widely shared 
abroad, even in Washington. 

As for Israel’s “ right " to 
rule the West Bank. Mr. Begin 
declared: “ The President of 
Egypt expects me to renounce 
ray faith that Eretz Israel (the 
Land of Israel) is the land of 
my fathers. It is my duly to 
answer him. with respect and 
friendship, that such an expecta- 
tion would be in vain. For, 
indeed. Eretz Israel is the land 
of our forefathers. Every Jew. 
Christian, and Moslem knows 


this truth." 

Mr. Begin's outspoken declara- 
tion has emphasised that the 
differences between Israel and 
Egypt are too fundamental to 
be healed by diplomatic balm. 
The Israelis take little trouble 
to hide the fact that they had 
expected Mr. Sadat, in exchange 
for the return of Sinai; to settle 
for superficial autonomy for the 
West Bank and Gaza. 

Our Foreign Staff writes: 
General Kamal Hassan Aly. 
Egypt’s Foreign Minister, yes- 
terday rejected Mr. Begin’s 
assertion that the Egyptian 
Government had changed its 
position on key negotiating 
topics like the status of 
Jerusalem. 

He asserted that Egypt, rather 
than Israel, was correctly read- 
ing both the Camp David 
accords and Security Council 

resolution 242. 

Earlier he talked to U.S. 
officials who were seeking ways 
to find common ground for the 
continuation of ibe talks. 

The status of Jerusalem is 
one of the major omissions of 


the agreement signed by Mr. 
Begin and President Sadat 
which provided the. basis for 
the Egvpdan-Israeli' bilateral 
peace treaty and was meant to 
provide the framework for 
negotiations about the future 
of the West Bank and Gaza 
Strip. 

AP reports: Israel is taking 
diplomatic action in an attempt 
to block the French sale of 
wea pons-grade nuclear fuel to 
Iraq. 

“ Israel cannot allow itself 
to sit and wait for an Iraqi 
atomic bomb to fall on our 
heads.” Mr. Mattityahu Shmuel- 
evitch, a senior aide of Mr. 
Begin said yesterday. 

Mr. Moshe Arens, Chairman 
of the Knesset Foreign Affairs 
and Securiry Committee, said 
the U.S. was also lobbying with 
France against the impending 

sale. 

Israel fears that once Iraq 
has both uranium and the 
French-built reactor due to be 
completed there next year. It 
wiH go ahead to develop 
nuclear arms. 


! Bani-Sadr promises early 
| trials for conspirators 


TEHRAN — Trials of conspira- 
tors involved in last week’s 
abortive military coup against 
Ayatollah Khomeini's regime in 
| Iran are to begin immediately. 
I President Abol Hassan Bani- 
i Sadr announced yesterday. 

I The President, who was spesk- 
| ins after the country’s borders 
! and air space had been closed 
: for 4S> hours, said the plotters 
I would be dealt with decisively. 
| His comments followed a 30- 
| minute meeting with the 
I Ayatollah. Mr. Bani-Sadr said 
i they had discussed the condi- 
I tion and running of tbe armed 
forces. 

No official figures have been 
given for the number of people 
arrested after the coup bad 
been foiled. But one official has 


said the number was about 320. 

Mr. Ali Akbao Mornfan, 
Iran's Oil Minister, said the 
arrival and departure of oil 
tankers would not be affected 
by the 48-hour closure of Iran's 
air. sea and land frontiers. 

The official news agency 
reported that 21 people had 
been given 15 lashes each for 
eating in public during the 
current fasting month of 
Ramadan. 

In Cairo, a doctor attending 
the former Shah said be under- 
went limited surgery early 
yesterday to dean a new 
abscess that had formed on his 
thigh. "It's something small, 
nothing serious," the Egyptian 
doctor said. 

Agencies 


Kampuchean relief talks 
start in conciliatory mood 


BANGKOK — Officials of in- 
ternational relief agendes, led 
by Sir Robert Jackson, the 
United Nations co-ordinator,, 
started talks with the Thai 
government yesterday on the 
Kampuchean relief operation. 

Diplomats said the mood of 
talks was contiliatory. The 
relief officials were taking a 
much softer line on controver- 
sial aspects of the operation 
than they had earlier this 
month. 

They were now willing to re- 
open a “ land bridge ” across 
the border provided Kampu- 
cheans were arriving at the 
border seeking food 

There was aiso no talk of an 
October deadline by which the 
agencies would re-assess tHeLr 


• involvement in the feeding of 
tens of thousands of Kampu- 
cheans now camped on the Thai 
border, many of them under the 
control of armed guerrillas. 

The October deadline was set 
at a meeting in New York 
earlier this month at which the 
relief agencies agreed to move 
toward the principle of no aid 
to armed groups and to ensure 
effective monitoring of food 
distribution. 

This agreement has already 
halted aid to an area controlled 
by guerrillas loyal to the ousted 
Khmer Rouge Government. 

The Thai Government has 
insisted that aid should go to 
both sides in accordance with 
its declared neutrality 
Agencies 



For some time, it has been our 
thoroughly biased opinion that 
Alfa Romeos might have been 
custom built as fleet cars. 

You, however; might well 
require some convincing on the 
point Hence the modest plastic 
card you see above. Alfa Romeo’s 
rather special FleetPlan scheme. 

FleetPlan is a simple, 
all-embracing scheme which errs 
on the side of extreme generosity. 

. So to the already competitive 
initial price of an Alfa, it adds: 

A two yeat 42/X30 mile 
mechanical breakdown guarantee. 


This is on top of the usual one 
year; unlimited mileage warranty 

Two year, round-the-clock free 
recovery to the nearest Alfa dealer 
in the unlikely event of a FleetPlan 
Alfa breaking down, plus 3 days 
free car hire should it be needed. 

Free routine service parts for 
at least 42,000 miles. That's two 
years normal motoring for most 


I To: Graham L 1 OUUU! Jf l.'ilAb tf dim IVUUI 
I Alfa Romeo (GB) LtcL,Edgware Road, 

I London NW2 61X (0M50 8641). 

| Why dkin’t I tiiick of it b^3re?Dezaib, pi 

| Name 

j Company. 

| Address. 



salesmen, and it means you can 
budget your running costs with 
considerable accuracy. 

An on-the-road price. Including 
seatbelts, delivery, number plates 
and all the other “extras'* everyone 
else sees fit to charge for. 

On top of all these benefits is 
the inescapable fact that Alfas 
bestow a great deal of extra 
prestige on the people lucky* 
enough to drive them. 

But that, tike the choice of 
colour, is another story. 

Alfa Fleet 1£ We mean business” 
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International talks 


urged on 
Afghanistan issue 


BY K. K. SHARMA IN NEW DELHI 


FHE THREE-MAN committee 
if the Islamic conference 
formed to deal with the Afghan- 
istan issue wants an interna- 
tional conference to take up 
the matter. Among those taking 
part would be the Soviet Union, 
the UjS., members of the 
Security Council, countries 
around Afghanistan and some 
non-aligne'd countries. 

This was stated here yester- 
day by Mr. Asha Shahi, Paki- 
stan’s Foreign Minister, who is 
a member of the three-man 
committee which has been hold- 
ing talks with various world 
leaders. Mr. Shahi ended two- 
day talks with Indian leaders 
yerierday. Their discussions 
focused mainly on the Arghani- 
stan issue. 


The other members of the 
committee are Mr. Habib Cbatti 
of Tunisia, who is secretary- 
general of the Islamic confer- 
ence organisation, and ' Mr. 
Sadeq Qotbzadeh. Iran's Foreign 
Minister. 


Mr. Shahi told a Press con- 
ference that Russia had sought 
guarantees of non-interference 


in Afghanistan from the U.S. in 
its latest proposals. Pakistan 
wanted similar guarantees and 
hence both envisaged that the 
super-powers had a role to play 
in settling the issue. 

The purpose of Mr. Shahi’s 
visit to Delhi was to hold dis- 
cussions on regional develop- 
ments. mainly in the context of 
the Afghanistan invasion, and 
on bilateral relations. Hardly 
any progress has been made on 
the latter because of the issue 
of Kashmir and the suspicions 
of each country about the 
other's arms build-up. 

A speech by Mr. Shahi at a 
banquet given in his humour by- 
Mr. Narasimha Rao, the Indian 
Foreign Minister, was noted 
with “dismay” by the latter after 
the Pakistani Minister had made 
references to Kashmir and had 
proposed a mutual reduction of 
Troops. 

The Indian side obviously 
feels that this is airing in public 
matters Which should only be 
discussed in private. Thus 
Delhi feels that Pakistan has 
turned the clock back on the 
process of normalfaation. 



David Buchan reports on Tuesday’s racial flare-up 

ee shot in new Miami viol 




Miami policeman arrests a suspected looter. 


EXTRA POLICE were yesterday 
dispatched to Miami's black 
areas, bus services were sus- 
pended and schools . closed fol- 
lowing the injury of five white 
polic&mep on Tuesday in a brief 
recurrence of the racial violence 
that in mid-May " caused 18 
deaths and nearly SI 00m (£42m) 
damage to property. 

Stones and bottles were 
thrown and shots fired at the 
policemen trying to arrest three 
blacks for holding up. a white 
motorist driving through Liberty 
City, the., main black area of the 
Miami . The disturbances then 
s^ead to the city’s other black 
neighbourhood, Coconut Grove. 

Thousands of tourists, many 
from Britain, holidaying hi the 
separate Miami Beach area, 
were unaffected. But the flare-up 
of violence underlined that little 
has changed since May. Almost 
none of the Liberty City damage 
has been repaired and few un- 


employed Macks given jobs, as 
federal and local politicians had 
promised: Tension still runs 
high between the largely white 
police force arid the city's black 
community. 

Guns looted in the May riots 
may have made it - worse. 
Sergeant Fred Pelny. who was 
shot in the back on Tuesday 
said: " I feel sorry for the other 
policemen out there. There’s a 
lot with a' chance to get shot” 
Another colleague, was quoted 
as saying Htteiiy that the city 
authorities want us to be social 
workers with a badge.” 

The city police force and its 
legal -chiefs are under various 
forms of investigation and 
supervision by the federal Gov- 
ernment and Florida state. The 
case that sparked the May riot, 
the beating to death of a blade, 
Mr. Arthur McDuffie, by white - 
police officers, ■ has been . re- 
opened before a federal grand 


juiy.-Extra FBI agents and^dvil 

rights lawyers were sent down 

hi’ addition, the ‘conduct of 
Mis. Janet Reno, who is the 
chief, prosecuting offic6r_ f J r 
Miami's ' surrounding; Dade 
County, .is being probed by a 
commission set up by Governor 
Bob Graham of Florida. , - 

But Tuesday’s violence is a 
reminder of' the danger of leav\ 
ing unattended the .economic 
roots of discontent rp Miami s 
black community, which has evi- 
dently felt itself neglected and 
pushed aside in favour of tne 
growing Cfaban influx. Despite 
two visits to the city since the 
Mhy note. President Carter has 
not made federal- disaster aid 
available.’ 

Instead, the Small Business 
1 Administration was supposed to 
provide low-cost loans and loan 
guarantees to help' rebuild busi- 
nesses looted or destroyed in 


May. But the SBA has ruitTsbort 
of money from Congress, and 
no such loans had yet been 
made, : according to'" Miami 
officials. * 

A recent survey by the Miami 
Herald showed that virtually 
none of the Liberty City busi- 
nesses' rated to the ground in - . 
May intended to start again- 
there, and that little repair of . 
more min or damage had begun.. 

Some 8,000, blacks lost then* 
jobs because of the May vio- 
lence. Miami's large white busi- 
ness community at first pledged 
jo hire as many of them, as pos- . 
sible. . But .recession,' hitting 
southern ' Florida as it fa the 
rest of the -country, has ' evt 
dently ruled this out Big cm* 
panics based there, such as 
Eastern Airlines have, claimed 
they were Incky not to be lay- 
ing people. off. and would cer- 
tainly ,uot be hiring more. 


Carter sends $6.7m 
In drought relief 


Anderson 
to meet 
Thatcher 


Pinochet orders secret 


service reorganisation 


BY OUR FOREIGN STAFF 


Peking approves 
tighter rules 
for publications 


Suzuki expected 
to name his 
Cabinet todav 


President Jimmy Carter 
yesterday ordered that $6.7m 
(£*.<?{□ i in federal aid be made 
available to provide relief in 
six southern states affected by 
the current heat wave. 


States of emergency have been 
declared in Missouri, where 
more than 150 have died and 
Alabama. 


PEKING — China yester- 
day issued a new set of pub- 
lishing regulations which 
appear to sound the death 
knell for tile few unofficial 
magazines still in existence. 

The People's Daily said the 
regulations, passed by the 
State Council (China's 
Cabinet), were- aimed at 
“speedily halting the indis- 
criminate publication of 
certain books and magazines,’' 
and illegal sales of all types of 
pur Lisa tlons. 

The new rules cail for pub- 
lications to he registered and 
prohibit Government and 
other organisations from 
privately producing books and 
magazines for sale. 

A member of the editorial 
staff of the poetry and prose 
magazine. Today, the only un- 
pflicial journal still being pro- 
duced in Peking, said he 
expected his magazine would 
fry to register. 

Reuter 


TOKYO — Japan's new 
leader, Mr. Zenko Suzuki, was 
yesterday putting the finishing 
touches to the Cabinet which 
| he will announce after Parlia- 
I ment declares him Prime 
- Minister today. 


He is expected to offer the 
foreign affairs portfolio to the 
acting Prime Minister. ‘ Mr. 
Masayoshi Ito. Mr. Ito became 
the country’s acting leader 
when Mr. Masayoshi Ohira died 
in office on June 12. 

other top posts, probably In 
the economic sphere, will go to 
Mr. Yasuhiro Nakasone and Mr. 
Tosfafo Komoto. who dropped 
out of the race for the premier- 
shin last week in favour of Mr. 
Suzuki. 

Another early contender for 
the top post after Mr. Ohira’s 
death, Mr. Kiichi Miyazawa, a 
former Foreign Minister, is ex- 
pected to become chief cabinet 
secretary. 

Reuter 


The mnney is to be used for 
transporting those in danger to 
air-conditioned relief centres 
and to help the poor buy fans 
and air conditioners, and pay 
electricity bills. The states re- 
ceding the aid are Texas. Mis- 
souri. Arkansas. Oklahoma, 
Louisiana and Kansas. 

More than 650 people are be- 
lieved to have died in the heat 
wave over the past three weeks. 


President Carter has also told 
the Agriculture Department to 
speed up distribution of assist- 
ance to farmers hit by the 
drought So far, loss to crops, 
livestock' and pouitry in the 
south and midwest amounts to 
some $2bn. 


The U.S. National Weather 
Sendee says that no relief is in 
sight, at least until the end of 
the week. Temperatures were as 
high as 110 degrees Fahrenheit 
in Kansas City yesterday. 


MR- JOHN ANDERSON, the 
TJ.S. independent Presidential 
candidate, arrived in Britain 
yesterday for talks with Mrs. 
Thatcher and Lord Carring- 
ton, the Foreign Secretary. 
He will stay for 21 days. 

Yesterday Mr. Anderson 
said he had been most 
impressed daring his talks 
with European officials and 
business leaders by the 
importance they attach to a 
stable UJS. doRar. 

The major problem between 
Europe and the U.S. was “the 
failure of recent economic 
decision-making In the U.S. 
to create the kind of stable 
economic conditions that 
would sustain a sound and 
stable dollar,” he said. 


BY MARY -HELEN SPOONER IN SANTIAGO 


Venezuela and 
Mexico plan ' 
oil sales pact 



GENERAL Augusto Pinochet 
has announced the reorganisa- 
tion of Chile's intelligence ser- 
vices in the wake of the 
assassination of the director of 
the army school of intelligence 
by gunmen on Tuesday. 

Lieutenant Colonel Roger 
Vergara Campos was killed in a 
residential area of Santiago 
when his car was ambushed by 
at least two men firing Soviet 
Aka machine guns 

Gem Pinochet said the 
country’s intelligence organisa- 
tions would be placed tinder a 
single authority. These groups 
include the national informa- 
tion . centre . (CNI), established . 
three years ago when the more 
notorious secret police organisa- 


tion, the DINA was dissolved, 
as well as intelligence branches 
of the armed forces and mili- 
tary police. 


Earlier this year gunmen 
fired on an office of the CNI 
with machine guns, and in 
another attack, members of the 
proscribed' movement of the 
revolutionary left (MIR) sBot 
and killed a policeman guard- 
ing an eternal flame monument 
to the 1973 military coup 
In announcing, the reorganisa- 
tion of Chile's - intelligence ser- 
vices, Gen. Pinochet chided the 
country’s inactive political par- 
ties, saying' that . Jhe killing 
proved that the “Marxist 
threat” to the country per- 
sisted. 


CARACAS — Mexico and Venifr 1 '$j. 
zuela .are ; -close to signing, an , - ^ 
aeremeht- to - supply oil ’under : 
special financial terms to other 
Caribbean -nations, Sr,' Hum- \* 
berto Calderon Besrti, - Vene- 1 
zuei an Minister, of Energy and: 
Mines, said here. . • . 

President' Luis Herrera Cam- 
pins of Venezuela and his Mem-', 
can counterpart Sr. Jose Lopez 
Portillo, will announce the 
agrement at San Jose, Costa 
Rica, on August 3, he said. r - 
- “The financial terms- we are", 
going to offer axe unique, - and 
reflect Mexican and Venezuelan, 
solidarity with the countries in ' 
the region; which are of great 
economic iand political I'szgnifiv 
cahee.’ ’ said Sr.XfaMeron/-: .- 
Reuter ■ 


harmony on Reagan’s big day 


BY JURE* MARTIN AND REGINALD DALE IN DETROIT 


WITH THE Gotterdammerung 
roll of a spectacular early morn- 
ing thunderstorm providing a 
fitting backdrop. Mr. Ronald 
Reagan was last night jubilantly 
awaiting the climax of his 
political career to date— his 
selection as the Republican 
Party's Presidential candidate 
in 1980. 


Slsoiter hours warning to 
Australia’s employers 


BY PATRICIA NEWBY IN CANBERRA 


THE AUSTR.ALUN Govern- 
ment has taken a tough stand 
against a camo3i7n for z shorter 
working week which is being 
led by 300.000 workers in the 
metal trades. 

Mr. Philip Lynch. Minister 
for Industry and Commerce, 
announced yesterday that any 
company which entered an 
agreement for shorter hours 
would be referred tn the Prices 
Justification Tribunal for public 
inquiry into its pricing policies. 

Decisions by the tribunal are 
legally binding, but companies 
do not like being called before 


it because of the cost, extra 
administration and possible 
public embarrassment. . 

Thp Government has also I 
threatened to withdraw tariff 1 
protection. Government con- 
tracts and other benefits from 
companies which accede to 
union demands for a 35-hour 
week instead of the current 40 
hours. 

Several industries, especially 
those which are capital inten- 
sive like mining, are known to 
he willing to grant the 35-hour 
week for the sake of industrial 
peace. 


Only s handful of the 1.994 
delegates atterding the party 
convention were expected to 
vote for somebody else. So Mr. 
Reagan has remained in his 
hotel room, taking cdvjce on his 
choice of a running mate :ird 
watching the convention pro- 
ceedings on television. 

Mr. Gcorrro Ev.sh. v.ho fought 
longest ageinst Mr. Rcegan in 
the primaries, seemed the most 
popular choice 'f the delegates, 
and of former President Gerald 
Ford. But the names of Con- 
gressman Jack Kemp from New 
York. Congressman Guy var.der 
-Tagt from Michigan and Mr. 
Donald Rumsfielri. were also 
beinv handle.-; around by every- 
body o’ her thvr. the Reagan 
inner circle, ••vhjch was reso- 
lutely silent and keen to pre- 
serve the suspense. 

The convention has been not- 


able for the dominance of the 
party’s Right wing and for the 
rallying behind the Reagan can- 
didacy of elements of the party 
who have previously harboured 
misgivings about him. They are 
now opting for unity in pursuit 
of the goal of unseating Presi- 
dent Jimmy Carter, thn butt of 
every speech and meeting. 

Tuesday night's proceedings 
reflected the tone of this con- 
vention perfectly. Republican 
moderates saw a brief attempt 
to open debate on the party’s 
platform comprehensively 
crushed. Only the delegations 
from Hawaii and Massachusetts 
sooke up in prntpst against the 
olatform’s opposition to abor- 
tion and its repudiation of the 
Koual Rights Amendment for 
women. 

Even that erstwhile party 
heavvweieht. Senator Charles 
Percy, from Plinois. found him- 
self unable to swing his own 
state delegation behind him to 
object to one extremely con- 
tentious passage — which recom- 
mends that federal judges he 
appointed only after they have 
first certified Ihcir belief in 
anti-abortion, pro-family posi ; 
lions. 

But the rest of the session. 


which in very un-Republican 
manner ran so far behind 
schedule that the planned key- 
note speech by Congressman 
vander Jagt bad to be postponed 
until last night was a picture 
of perfect harmony. The lead- 
ing musicians were Congress- 
man Kemp, Senator Barry Gold- 
water and Dr. Henry Kissinger. 


an enormous wound on America 
by destroying the country’s eyes 
and ears, the CIA. Meanwhile 
ordinary Americans were sick 
of the extravagant waste of 
public money being banded out 
to those who did not want to 
work. 


same opportunity to rise as high 
as his effort and initiative, and. 
God-given talent coidd : carry 

him, • 
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To capturous applause, an 
unrepentant Mr. Gold water, just 
out of his hospital sickbed, 
spelled out the same right-wing 
message that lost the Republi- 
cans the 1964 Presidential 
elections under his leadership. 
If America had been strong and 
well led. there would have been 
no World War II. Vietnam 
would have been over in a 
matter of days and there would 
today he no hostages in Iran, he 
claimed. 


Congressman. Kemp’s much 
heralded “"spontaneous” floor 
demonstration in support of his 
Vice-Presidential ambitions, 
turned out when it came, to be 
less dramatic and shorter than 
many had feared. The Reagan 
camp had sent him the word 
that if the stamping, shouting, 
flag-waving and horn-blowing 
from his conservative sup- 
porters lasted more than 10 
minutes it would be considered 
*' unseemly.” In The event it sub- 
sided after only two. 


“Again and again, in word 
and deed, Jimmy Carter has 
dearly stated his! belief’ that 
people are the problem, add 
that austerity is the answer/ 
Austerity is not "the answer. 
Austerity is the problem — thp 
American people . are not the 
problem. They are the answer,” 
he said. 




Striking the apocalyptic note 
that has so frequently been 
heard here this week, he warned 
that the danger were now so 
great that this could be the last 
Republican convention. There 
were selfish interests In the U.S., 
working against the American 
system, and he wanted to know 
the truth about them. 

The Democrats had inflicted 


But Mr. Kerap was thought 
to 'have done himself some good 
with a speech that dosely 
mirrored Mr. Reagan's views, 
with heavy emphasis on the 
American dream and the need 
to restore it “The American 
idea was never that' everyone 
would be levelled to the same 
position in life, he said. The 
American idea was that each 
individual should have the 


Striking a more intellectual 
note. Dr. Kissinger argued the 
strategic case for a much 
stronger U.S. defence. If the, 
country's current weakness con- 
tinued, "sooner or. later it will 
produce catastrophe.” He went 
on: “Our current foreign policy, 
specialises in responding to. 
disasters it has helped produce.” 


Most notably, in throwing his 
weight solidly behind Mr. 
Reagan and the -Republican 
Party, Dr. Kissinger conclu- 
sively abandoned bis traditional 
insistence that U.S. foreign 
policy sbonld be a bipartisan 
matter. 

Arguing the need to restore 
mutual confidence and co-opera- 


tion : in • the Western alliance, ' j 
Dr. Kissinger dropped from his- f 
speech (possibly because he was [ 
speaking so late, in the evening) t 
prepared remarks in which he : ; 
had dearly Intended to criticise . 
the Europeans for their recent ; 

Middle East peace initiative and iSp’-.*-* 
France for President GisCard 
d’Estaing’s May visit to Warsaw . 
fnr witw President 


for talks 
Brezhnev. 


- Again, -the need for-fcarinoriy 
prevailed over the right’s virnr 
lent dislike of Dr. Kissinger’s 
detente pofides. The expected 
boos ' and catcalls did hot-; 
materialise, giving ground to 
polite applause as the dodk 
ticked towards midnight- - . 


Tony Hawkins in Salisbury and Bernard Simon in Johannesburg report on two reluctant bedfellows 


ZIMBABWE-SOUTH AFRICA CONNECTION 


Mugabe finds maize comes before politics 


\ Zaire 

v*^ k rs _ 


Tanzania 


Angola ( 


THE LONG queues whites 
formed outside South Africa's 
diplomatic mission in the 
Zimbabwe capital Iasi week 
were dramatic evidence nf white 
concern at the latest twist in 
Zimbabwe's relations with its 
powerful neighbour to the 
south- . , 

YCt Mr Mugabe s recent an- 
nouncement that the South 
African diplomatic mission in 
Salisbury had heen told to 
“ pack its hags " came as no 
surprise: the break was inevit- 
able once his ZAXU-PF party 
won the elections. Mr Mugabe’s 
lough line against South Africa 
at the Organisation of African 
Unity summit in Freetown 
earlier this month indicates 
what is expected of him in black 
Africa. 

But Zimbabwe will remain at 
South Africa’s economic mercy. 

at least for Tne immediate 
future. In Freetown. Mr Mugabe 
spoke ou t against oil sanctions 
against South Airies: Zimbabwe 
is heavily dependent on fuel im- 
ports using the South African 
port and rail systems. Despite 
the diplomatic breach, trade and 
transport links and representa- 
tion are to remain. 

What remains to be seen is 
whether Pretoria will be driven 
to hard-line retaliation against 
Zimbabwe and whether the 
Mugabe Government has more 
strings lo its bow in policy to- 
wards the white south. 

Some 90 per cent of Zim- 
babwe's import-export traffic 
uses South African transport 
routes, along with a significant, 
proportion of traffic for Zambia 
sm.i Zaire. 

Zimbabwe’s main rail links, 
rhe Beitbridge and the Plum* 
tree-Bntsvana lines, both pass 
through South Africa to the . 
sen. There are two alternatives. 

The Maputo line, closed since 
March 1976 when Mozambique 
-hut its border with Mr. Ian 


Smith's Government, was badly 
damaged in the war and is not 
due in reopen until next year. 
Even then, there arc serious 
doubts about the handling capa- 
city of both the port nf Maputo 
and the track itself. 

The closer and cheaper alter- 
native runs via Umtaii to Beira 
on the Mozambique coast. The 
port can only handle vessels of 
a maximum 5.000 tonnes bui 
when dredging is coraplerc next 
April, it should take 25.000- 
tnnne vessels. 

The reopening of the Beira- 
Umtali oil pipeline will also he 
a major step towards reduced 
reliance on South Africa, but 
this, too, looks to be some time 
away. Tests of the pipeline, 
closed for 15 years, are due to 
start in the next two months 
but it seems unlikely to open 
this year and there cnuld be 
very considerable delays and 
costs involved. The Feruka oil 
refinery at Umtaii will not bo 
back in operation until late next 
year, at the earliest. 

Ail of this means that 
Zimbabwe's near-total depend- 



year. South Africa is thought 
in have purchased roughly a 
quarter of Zimbabwe's exports 
and provided between 30-40 per 
cent nf it< imports-. Ii is not 
known wha* proportions nf this 
trade represented traffic through 
middlemen lo evade sanctions. 
Eur clearly. South Africa js far 
and .r.vay the mosi valuable 
market for an important num- 
ber of Zimbabwean manufac- 
turers jn the clothing, footwear, 
textiles, furniture, and radio 
industries. 


find new sources of supply and 
to reduce the unhealthy depen- 
dence on South Africa that 
grew up under sanctions. But 
this policy will he hampered in 
that costs will often be higher 
and spare parts and com- 
ponents previously supplied by 
South Africa, will be hard to 
replace. In the last year, 
Zimbabwe has even been forced 
by a poor harvest to import 
maize from South Africa. 


from South Africa which played 
a crucial role in financing 
Rhodesian expansion. As a re- 
sult, Zimbabwe will be looking 
more than ever to Britain, the 
EEC, the U.S., Japan and the 
international agencies for 
foreign financial assistance. 
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Mr. Robert Mugabe 


en.ee on South Africa transport 
will continue for ihe nexi year, 
and that tte pace at which this 
dependence is reduced wili 
hang on the efficiency and capa- 
city of the Mozambique ports 
and railways. 

Trade ties are less vital. Last 


Industrialists are now hastily 
trying to shift the emphasis 
hack to the northern markets, 
but this is forcing them to deal 
with purchasers who all loo 
often lack the creditworthiness 
and foreign exchange to replace 
the buoyant South African 
market. Zimbabwe is nursing 
hopes of breaking into export 
nf capital goods m place of 
South African suppliers, but is 
unable 10 compete in respect of 
export credits. 


On the import side, Zimbabwe 
has already been working to 


Financial links are also far 
less close now than in the period 
when South Africa was the nor- 
mal channel for sanctions 
evasion. Rhodesia did borrow 
heavily from South Africa to 
finance the war and budget 
deficit in the last two years and 
there are outstanding credits to 
he repaid. Last week, the 
Minister of Finance. Sen. 
Nkaln. reiterated that Zimbabwe 
would repay all its outstanding 
international obligations. This, 
presumably, includes the South 
African war loans. But the de- 
terioration in relations may well 
bring to an end capital inflows 


South Africa is vulnerable to 
any further deterioration in 
relations because of the large 
numbers of South African 
nationals or South African-born 
Zimbabweans in the country 
and because of its investments 
there. Recent figures from Pre- 
toria show that 80.000 whites 
in Zimbabwe are South African 
citizens. Pretoria will want to 
retain some form of representa- 
tion in Salisbury to look after 
these people and also the many 
other white Zimbabweans con- 
templating emigration to South 
Africa. 
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At a rough estimate, about 
one-third of Zimbabwe's capital 
stock is South Africaq-owned 
and many, major groups in 
mining, agriculture and manu- 


facturing are South African- 
controlled. 

Mr. Mugabe. is most unlikely 
to threaten- action against these 
interests, given his own ex- 
posure to retaliatory moves over 
the use of South African trans- 
port and tile import ' -of- such 


essential, goods _as maize: None 
the less, the message for South 
African-owned and controlled 
businesses is clear enough. They 
cannot expect- -to win, major 
contracts unless., or until they 
sever their .direct ties with 
South Africa. ' . . 


A search for stability beneath Pretoria’s war of words 


THE RECENT flurry of accusa- 
tinn and threats between 
Pretoria and Salisbury has done 
nothing to keep relations 
between the two governments 
on the even keel both would 
probably prefer. Bui the South 
African Government must take 
its share of the blame for the 
risin? tensions. 

It has done little since 
Zimbabwe's independence to 
discourage the attitude preva- 
lent among South African whites 
that Mr. Mugabe fa a revolu- 
tionary Marxist beru on seizing 
whites’ property and chasing 


them over the border. They 
have al»o bec-n warned, since Ihe 
war in Rhodesia started in 1973. 
that Mr. Mugabe and Mr. Joshua 
Nkomn. the leader of The 
Patriotic Front, are the allies 
nf the “ eommanfats ” and 
represen* pari of what the 
Prime Minister. Mr. P. W. 
Botha, calls she '"otaJ onslaught" 
acaiust South Africa. 

Despite Salisbury's assurances 
that it will- not allow anii-South 
African guerrillas to establish 
bases inside Zimbabwe. Smith 
African Cabinet Ministers miss 
few opportunities of publicly 


remmdinsr Mr. Mugabe of the 
consequences of sanctioning 
such bases. 

Domestic politics largely ex- 
plain the fuss ministers arc 
making. The Prime Minister is 
already under pressure from 
the right wing of his National 
Party lo slow the pace of the 
race reforms which he started 
last year. He would further 
antagonise the ultra-conserva- 
tives if he seemed to be warm- 
ing to Mr. Mugabe. 

Equally. Zimbabwe exerts a 
special emotional pull that 
Mozambique, for example, does 


not. A senior South African 
diplomat, when asked IS months 
ago why hfa country was so 
opposed to the advent of a 
Marxist government ip 
Zimbabwe when South Africa 
appeared to be co-existing 
happily with Mozambique, re- 
plied: “There are not 

thousands of Afrikaners living 
in Mozambique.” 

Yet real retaliation against 
Zimbabwe for tbe dosing of the 
South African mission in 
Salisbury is most unlikely. 

Pretoria has several levers, it 
can slow down the transport of 


Zimbabwe’s imports and ex- 
ports, cut back the number of 
Zimbabwean workers, in South 
African mines or discourage 
South African tourism north of 
the Limpopo. 

A nationalist newspaper in 
Johannesburg suggested last 
week that “ if thete is no move 

in Salisbury to initiate talks (on 

future political and economic 
links) Pretoria may well reject 
Mr. Mugabe’s option of retain- 
ing trade links in favour of an 
’all or nothing' standpoint" 
But like the frequent anti- 
Mugabe radio and television 


Commentaries, this attitude" fa 
probably intended mainly for 
while South ; African oonsump- 
tion. . Smith Africa’s- . myf n 
Zimbabwe fa 
s ipflity, and any hostile move 
\upula Invite strong inter- 
n tionai -condenmation. 

fJeverthdess, on the economic 
ft ut, the South African Credit ■ 
G aramee Insurance Corpora- 
tii n (CGIC) has deddedin • 
cc lsultatidn with the Govern 
m m to place new .restrictions 
o- credit . cover for - South 
exports to Zimbabwe. It 


irfists that these are not 


intended to inhibit, trade, hut 

SvSSiJ? - te **P6sure to 
Ztoibabwe, But a CGIC spokes- 

man has . admitted .that the 
decision was taken on political 
as well as economic grounds^ . 

According. to South African 
officials, few discussions have, 
oeen held .with the Mngabo 
Government on matters such 1 as 
u*e -mtuting -preferential trade 
agreement or oh South Africa’s 
v ^standing loans- to 
Zimbabwe. .Pretoria -• Jias 
indicated however^ that It has 
.jwimoitiap- of abrogating, the 
trade part. - . T -v? : 
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K Every morning beforecFack of dawn 

. ,- x — ,,’ '. »,, , . rrrr-^r or crow of cock,the MilkMarketing Board is 

busy collecting millions of gallons ofthe 

■: Forthis vital job they depend on a 


massive fleet of Leyland Clydesdales. 

These trucks provide the essential link 
inthe chain thatgetsyour daily pinta onto 
your doorstep. 

With the Clydesdales shouldering 
these precious and perishable loads, the 
MilkMarketing Board can rest assured that 
their goods willbe safely delivered. 

Ontime. 

And still be as fresh as a daisy. 

The MilkMarketing Board definitely 
putthe Leyland Clydesdale first 
mm I Firstbecause of the built-in 
I reliability of the improved 
wSmhuhkl Qydesdale 411 and402 

six-cylinder engines. 


They have high torque atlowrevs. 

Givingyou more flexibility of useless 
gear changes and extra fuel economy. 

First because of the strength and 
reliability ofthe classic Clydesdale chassis. 

It’sboltedratherthan rivetedfor extra 
strength. 

Whateverthe conditions. 

Whatever the load. 

Firstbecause of the Super“G” cab. 

Designed to give maximum driver 
comforts and safety. 

And first because of the Clydesdale’s 
proven dependability over manyyears. 
Andmiles. 

1 For atruckwith extraordinary 

durability, lookno furtherthanyour local 
LeylandDistributoc He’ll ensure that 
there’s never beenabettertime to buy. 

Here atthe end of yournose, right 
onyour very own doorstep is the Leyland 
Clydesdale. 

@ Leyland Trucks 

Delivering the goods. 
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credit talks 


Alfa-Nissan venture nears approval Japanese 
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By Rupert ComweU 


THE SOVIET UNION will 
step np its pressure on a 
wavering Italian Govern* 
ment this week to authorise 
a new and enlarged export 
credit line to Moscow, nego- 
tiations for which were effec- 
tively frozen after the Soviet 
invasion of Afghanistan. 


owned Italian ear manufacturer 
Alfa Romeo and Nissan of 
Japan. 

. Some o£ the money due to be 
channelled through the State 


VildUriVIlVU 

Conglomerate, HU, parent of concerned 


Alfa Romeo, under the recent It now remains only for the 


'rmr way at last seems virtu- Meanwhile Fiat, the biggest several months of argument and . cent and Alfa Romeo’s 7.6 per 
ally clear for the approval of Italian car group, while still op* uncertainty. . plni _ ; 38 

the controversial joint venture pose(i t0 X he deal, appears to The new Alfa-Nissan develop- per cent. 

■nonr Nani ps between the State- *. ments coincide with figures The Alfa-Nissan deal provides 

, —P — ...... have signalled its grudging growing that the boom in Italian for the construction of 60,000 

acquiescence at a top - level a omes ti C car registrations, de- cars a year, half of which would 
meeting here this week with sp j te predictions and in he marketed in Italy and half 
representatives of Alfa and KI contradiction with the grim abroad. The new car, clubbed 
and the Government Ministers new f rom most foreign conn- “ Ama-1,” would be 80 per cent 
concerned. tries, continued in June. by value made up of Italian 

It now remains only for the Sales last month jumped 24 parts. The body would be 


of French 
car market 


insurance company 
with IJ.S. concern 


BY ROGSI BOYE5 W BONN 


and tiie Government Ministers 


Ama-1,” would be SO per cent 


By Terry Dodsworth in Paris 


rvtTT^A Is to foritt a- joint and the West ..The company win ? ; *;V 

SK& ^ .***»» sa-*gs^:sra-ft:’. 


government economic package, project to be approved by CIPI, per cent from a year earlier to welded in Italy from pre-pressed 
has been earmarked for a new the top inter-ministerial indust- 153,579 units, and over the first parts imported from Japan. 


plant near Alfasud’s Pomigliano trial policy committee. 
D'Arco works at which 60,000 observers expect this ti 
vehicles a year will be assem- place by the end of this . 
bled. barring surprises, thus 


trial policy committee. Most six months of 1980 rose to The venture wil provide more 
observers expect this to take 936,700 units, 12 per cent up on than 1,000 new jobs in the d* 
place by the end of this month, the first half of 1979. Fiat’s pressed south of Italy, when 
barring surprises, thus ending share of the total was 45 per production begins in 1984. 


w 1uT£ JAPANESE :CAK sales In JgEU’Sei S"SlW* *«■ 
wSfed in Italy from progressed France climbed over the 3 per first important excursion into 'J'S!” 83 v 

parts iCarted flZ Ja7an cent mark during May for the the overseas insurance businea payment of «5nL - -4 

The venture wil provide more first time since the French ' American International AIG has long-standing ■ 


AIG has long-standing Iir 




np a joint company, the « lo^aiom mT V . ■ ■ 

limit on. the Japanese market Chinese American Insurance r»vw American ' - ' ' 


A Russian trade team led 
by Mr. Yuri Brezhnev, Min of 
the Soviet leader and USSR 
Vice-Minister for Foreign 
Trade, is in Rome for a four- 
day visit, during which he 
will hold talks with Sig. 
Enrico Manca. the Italian 
Foreign Trade Minister, and 
other top industrialists and 
government leaders. 


Third World hopes dim for East bloc sales 


umii on. me japan^e marKBt Chinese;. American Insurance 0&er . American’ 
sfaane at this level about three company, which will be 50 per ^ Firemen’#" Ftinffi 

years ago. cent owned by the Peoples j nw , ranee Company of , Sanj 

Insurance Company of China prandsco, and Continental^ 


BY BRIJ KH IN DARIA IN GENEVA 


The previous export credit 
arrangement of $600m 
(£2 52 ,5m) was exhausted last 
year. Its replacement by a 
bigger line of up to Slbn — 
the same as that granted to 
China — is being studied, bnt 
its conclusion has been held 
up by political considerations 
and the poor state of East- 
West relations. 


THE 50VTET UNION and its Soviet Union and its allies might cent * in 1977, the latest com- 
E as tern bloc partners are un- become growing customers to plete figures available. As a 
likely to become major export offset export markets lost be- proportion of total developing 
markets for developing coun- cause of protectionist policies country expons, those of manu- 
tries in coming years, in spite of in Western nations. The report factures fell from 15.6 per cent 
their verbal support for Third has also strengthened the hands in 1970 to 10.6 per cent in 1977. 
World development efforts, of those Western countries, in- ^ ^ emorts of develon- 

according to a UN report eluding the U.S. and the Com- ta . Soviet bte 

The report, prepared by the mon market, which charge that 8 u “ e textiles cloth- 

United Nations Conference on the Soviet Bloc pays only lip nS-fenoiis metS's Son 

Trade and Development service to Third World economic sSS AeiSSi ' 

I UNCTAD) says that Eastern development needs. ““ 51661 ““ 

Bloc Imports of manufactured Exports of manufactures South and South-East Asia 


per cent and Western Asia for 
11 per cent 

In contrast, imports of Third 
World manufactures by 
Western industrialised coun- 
tries increased from $6.5bn 
(£3bn) in 1970 to $239bn In 
1978. As a. proportion of total 
imports of manufactures. 


Although there is no sign of J^adSoi 
any reaction from the author!- - ^ 
ties, Japanese registrations by the. t 
will now be closely monitored June 30. 
for the rest of the year to see Mr. C 
if this performance was ^ xet ^ 9t 
merely a monthly aberration, umtoj, ** 


and 50 per cent by AIG. ■ Corps' Marine Office of America^ . ■ 
- A letter of intent was signed have established cooperative : - 
by the. two sides in Peking on arrangements with the Chines# 

June 30. - insurance concern.. 


Mr. a W. • Brauer, chief-.. 

executive of the AIG subsidiary These are largely _aimed a% 


in West Germany, National taking- advantage of On* 


Feuerversicberungsgo- external trade and ; fcoinesfii; 


While gaining almost 3.6 per seilscfaaft, said yesterday that project expansion, initially 


cent of French registrations tie new company — due to come picking up some of -its oceag i ’- 
in May, the overall Japanese. j n to operation on October 1 1 — marine business, and. acting ap ' - 


in May, the overall Japanese, into operation oh October 1 1 — marine business, and. acting as 
market share for the first five would be active in the Inter-- the Chinese State insurers' 
months of the year stands at national insurance and re- managing underwriter in . the 
about 2.5 per cent, only insurance market - ' U.S. However, this latest mow 


jug, non-ferrous metals, iron imports from the Third World 
and steel and' chemicals. rose from 4.9 per cent in 1970 


about 2.5 per cent, only 
slightly above the final out- 
come for 1979. i 


South and South-East Asia 


to 7.7 per cent in 1978. 


goods from developing countries from developing countries to accounted for half of developing Trade in manufactures among 


have fallen steadily since 1970. socialist countries fell from 4.1 country exports of manufactures developing countries themselves 


This diclosure bas dampened per cent of total manufactured to socialist countries,- Africa for Increased from $3.9bn in 1970 


Third World hopes that the, goods exports in 1970 to 22 per a quarter, Latin America for 16 to $17.2 iI>d in 1977. 


However, the Rome Govern- 
ment is beginning to come 
under pressure from domestic 
indnstrj". which fears for fts 
prospects In the Soviet Union, 
of which Italy Is one of the 
largest Western suppliers. 


GATT studies Greek EEC entry treaties 


Part of the May. rise in Japanese 
sales can- be attributed to the 
unsettled market conditions, - 
which led to a drop in total 
registrations of 24 per cent. 
Japanese, cars are keenly , 
priced in France and now 
appear to be benefiting from 
the financial squeeze on con- ! 
sumers. j 


Insurance market - - U.S. However, this latest mwg -i : 

Clearly the company will have by AIG will dearly give, it an 
an ■ important role to play in unparalleled - hold- - -.on ^.ipe 
insuring ’ trade between China Chinese market . . v J . ?.-• 


Cable & Wireless wins §| 
China telephone contract ’ 


BY DAVID DODWELL 


-.-I • 


BY BRIj KHINDAR1A 


At the same time, the fact 
that the Soviet Union 
supplied almost 6 per cent of 
Italy’s oil imports in 1979 Is 
farther argument for keeping 
trade relations between the 
two countries as smooth 
possible. To this end. 
suppliers' credits for deals 
with the Soviets have recently- 
been reactivated here. 


GREECE'S treaties of accession 
to the Common Market are 
being examined by the General 
Agreement on Tariffs and Trade 
(■GATT) to dear the way for 
Greek entry into the Community 
on next January 1. 

Tbe treaties must be approved 


tiona, and the overall level of that of Britain, Denmark and 
import tariffs is not higher than Ireland, in 1972, because the 


previously. level of protection of Greek 

Each GATT member will be markets will be reduced. In 
asked to comment on the Britain and Denmark, tariffs on 


that of Britain, Denmark and 4 per cent, because of Com- 
Ireland, in 1972, because the munity membership, and Greece 
level of protection of Greek will also reduce quota restric- 


The increase is particularly dis- CABLE AN3> WIRELESS of the Navigation, which administers 
quieting for the French pro- UK has won a contract worth toe Sbekou zone. 
ducers, however, because It more £500,000 to supply a , The telephone networfcshpuld 
coincides with a period when , - TOl _ T1D , ■ , be complete by March next year, 

Th® Pnimnt tr+Jn-r. xnmTvrie. telephone exchange and micro- ant j 7^11 " provide subscribers 


tions on about 200 imports. 
The review by GATT should 


the Peugeot group, compris- L 
ing Peugeot, Citroen and Tal- 
bot. is going through a deli- linkln ^ 
cate phase of reorganisation. ®?P or t- 


wave c ommun ication network w ith facilities to tink up with 
linking two fast-developing Hong Kong’s domestic. and inter- 


treaties and both Greece and food products and some indus- be completed by the end of 


the Community must ensure trial goods were increased as a October. Greece has already 


by GATT, whose Article 24 members will not be impaired 
states that Customs unions may by Community- enlargement. 


that the rights of GATT’s other result of Community member- aligned its trade policies slgni- 


be enlarged only if the new Greek entry into the Com- Greek tariff levels on Indus- association a g reement wil 
partner pledges to move munity is expected to pose trial products will drop from Community, which was 
towards full free trade condi- fewer problems for GATT than an average 18 per cent to about approved by GATT. 


During Mr. Brezhnev’s stay, 
the Russians will sign with 
representatives of Finsider a 
renewed five-year agreement 
under which the State^on- 
trolled steel concern will 
supply the Soviet Union with 
pipes and other steel pro- 
ducts in return for raw 
materials. 


ship, causing conflict with ficantly with Common Market 
GATT’s Article 24. roles as a result of Its 1962 

Greek tariff levels on Indus- association agreement with the 
ial products will drop from Community, which was also 


Given the organisational dang province. 

changes, and fears that Tal- The contract WO n by Cable China's central government in 
.R art i c “J ar '. coitid !ose aod wireless Systems, a wholly- Peking, has. allowed the Gu^ng- 
iff ■ 0W1 ^? 8 -J^ 6 ! owned subsidiary of Cable and dong provincial authorities to 

Wireless, involves setting up a establish three export process- 
! 600-channel telephone system lag zones, all of them' cioseft 
between- Shenzhen and.Shekou, linked to .industry in -Hot® 
contouingMrfonnanceome ^ export processing zonS- , Kong.. .-’if. 

fn D Wn? e Tn a S!S^Li£!i ie thA Just over the Chinese border " Ten companies from 'Eori| 

from Hong Kong' It has been Kong -and overseas have signet 
S™ signed with the Hong Kong- .contracts ; to set up plants in 

Sg/yg” marqne5 , m based China Merchant SteS. Shekel ■ “ 


uuAJug mu jtiong ivongs aomesuc ana inter- 

export processing zones' in national telecommunicaikiDs u /ifl 
China's saotfHKtsteni Guang- network, and ^ with the. rest of- 
dang province. mainlan d China.' 

The contract won by Cable China's central government in ' 


British wool textile exports increase 6% 


BY RHYS DAVID 


• Britain's Export Credits 
Guarantee Department (ECGD) 
has backed a S20m line of 
credit which Midland Bank 
has provided to Corporation 
Financlera de DesaroUo 
ICOFIDE) of Peru. 


BRITAIN’S wool textile in- had sales overseas of £35.5m in the high value of sterling, sales Arabia have increased 
dustry is managing to keep its May, bringing total business so of woollen cloth to Western imports, 

to 


France — Datsun, Honda, 

Mazda, Mitsubishi and Toyota 
— went up from 4,368 units to 
5,625. 


U.S. ruling on Toshiba ovens 


Tbe announcement of the May . 

import- figures coincided with TOKYO — Toshiba said it wiH not 


The loan, which will help 
finance capital plant, equip- 
ment and associated services 


five months 6 per cent up on 
the same period in 1979. 

There is concern, however, 
over a sharp fall-off in demand 


ports of wool cloth at £65.5m square metres to 5.4m square Japan 


were up 3 per cent In value and metres. Worsted sales were according 


affected. 

Geoffrey 


yarn exports at £35.8m were up also up from 1.68m to 2.1m S5Jte5°?L °l_ the 


20 per cent Raw wool exports square metres. 


National Wool Textile Export 
Corporation, by the weakness of 


further bleak news from Tal- 
bot which is being forced to 
lay off 23,000 workers for 
eight days in September and 
October. The company took 


resume microwave oven ex- 
ports to the U.S.,' adding that 
it Is studying a plan to start 
production of . ovens in the 


^e“ 6Q6 _. 0 i ..!H_. p . r i?. cip . a i ta/Sirt5.i^S!»m P .n2 fSTJSi There was an improvement in the yen. Woollen exports to 


uctoDer. The company took uj*. 

similar measures' earlier this The company was commenting 


contracts placed in the UK by 
Peruvian buyers, is the laraest 


markets, Japan, where sales so but earnings from tops (combed worsted exports to the Middle 


Peruvian buyers, is the largest 
ECGD-backed line of credit to 
be made available to Peru. 


the Far East as a whole were 
down from 1.87m to LI 5m 


„ 1 — : — — wnn n c t, nu ,.j __ ,, ___ w u»c «uuuic Mic tdi iscui as a wuuie were 

far this year have been down J™ ol > showed an 11 per cent East-up from lm square down from 1.87m to L15m 

by about a third on last year. 1 • metres to 1.5m square metres square metres and worsteds 

The industry, one of Britain's Surprisingly, in spite of the —though sales of woollens fell fell from 2m to 1.46m square 

most important export earners, recession in textile demand 3nd slightly. Syria, Iraq and Saudi metres. 


year, but the new move under- 
lines its problems as its mar- 
ket share sinks to almost 5 
per cent in France, compared 
with about 8 per cent last 
year. 


by tbe- Commerce Depart- 
ment’s decision and . did-: nut 
believe its ~ ovens had beqa 
dumped in the market, adding 
that it exports ..a.-, different 
model from the*one it sells 
domestically... 


on ; the ruling , by the TJ.S. The -UiS.- Commerce Department 


Commerce Department ' that ’. 
Toshiba was selling the ovens 
in the UJS. at unfairly low 
prices. - - " 


Toshiba said it was surprised: Reuter 


said Toshiba was selling its : . 
ovens in.- the DSL at. 80 per 
cent below the market value . ■' 7. 
in Japan. ■_ . 1 
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Hoechst1979: Solid Growth and Increased Dividends 



jjNew ideas to meet the challenge of change” 



Prof. Samrr.ef. Chairman, in -:or,\ersaii:r. -.vi;h 
R. Brand, ihairman of the central '.vr-rks “ :-unc ; i of 
Hc-echsiAG and Dr.Waflmann. Mayor of Frankfurt 


1979 was an outstandingly 
successful year for Hoechst. World 
Turnover increased by 11.9 pc to 
27.1 billion DM. Profits also rose 
enabling the company to pay a 
higher dividend. 

This was achieved against a 
background of unfavourable politi- 
cal and trading conditions. Rising 


energy and raw material costs, 
exchange rate fluctuations, increas- 
ing competition in all markets and 
political tensions continually imped- 
ed our success. 

The company is aware of the 
need to react flexibly to rapidly 
changing conditions in the world 
economy and politics; the need to 
invest in those fields that will 
decide its future: research and 
development, rationalization, lower 
costs. 

Improved processes, for 
example, have raised the output 
from the company's German plants 
by almost half since 1970 without 
using significantly more energy. 


Hoechst AG increased by 13.7 pc 
to DM 4.933 billion compared with 
the same period In 1979 although 
demand abated in some fields. 


Group Balance Sheet - 31st December 1979* 


Higher dividend for 1979 

The annual general meeting on 
3rd June 1980 decided to distrib- 
ute a dividend of DM 7.- per share 
of nominal value DM 50.- 


LIABIUTTES 

SU’dinoiaet/ equity 

Long-term toMUiea 

Long-term eat'IU 
Accounls payjtte. trade 
Short-term liabilities due to bantu 
Miscellaneous UabUlies 


DM Mfljjgw 
5.855 27 
8.141 37 

13.5&S 54 

Z233 10 

1,839 9 

• 3.629 Ifi 


ASSETS 

gredats and tnungtbtefirja assets ' 

Stance resulting irom wnsoWatien 
]nve§STw<TEs 

_R«ed assets ara imresmenis ~ 
Inventories 


DM Mre % 

7,921 36 

' S73 3 

739 3 


SIS- 

^i|| 



Unapotoort ^ ed retained egrnlnqarfHqectBt AG *260 1 

Short- ferm Bgbfl^as ^011 36 

Toral 22,007 100 

‘Abrkjgod version tram the audited accounts. 


Arccunfc wcefvabte and oTner assets' 
Liquid assets 


.9233 42 

T«3 ”26 


W88 25 


Cuirent osets 
Town ' 


1.613 ■ 7 

12.-774. 5B 
£2,007 100 


JIj.taU fr.ould like fo know more abntrt 
and-its 8Ctjvi.i i g_s_in i 979. wg shall be pleased 
tihsgnd.ypu t he En g lish version ^ the cn many 's 
annual r& c nrt. 


Hoechst Group 


Name;. 


Total Met SfllM 

of which onroad 

Capital axpondftun on . 
fixed aapots 
ol which abroad 
Oepnctatton of Awd auata 

md faveatoMtita 


1B7B 1976 
-DMifflfions- 
27JSO 24.191 
18,159 1&27S 


1stQuarter1980 


1^35 1^461 

788 608 


Occupation:. 


Promising start to 1980 

1980 has seen a promising 
start. The improvement continued 
in most sectors. During the first five 
months of the year turnover of 


Ac dress:. 


Profit befoni tax 

Profit aftertax 
ftlel Income <cr tha yes) 
Reward? expenditure . 
Salaries and wages 


1,400 1,436 

1,760 1JB4 
650 417 


Ho e ch st Group 

Germany 
Awead - 
HoechstAG 


. , Jst fst : Quarterly 

Starter. : quarter', avomqe 
I960 1979. 1573 

-DM MHBofts- • 


Chon pcs 
compared' 
: ' • wilft . 
quar.erty 


E.770 

2^40 2.16S 2230 
5J50 4,025 4,540 


1,142 1fl74 

7,561 9,800 


(parent company) 

Saim 


Germ a ny- 

AbranJ 


Hoechst UK Limited 
Hoechst House, 

Salisbury Road 
Hounslow Middx. TW4 6JH 


Emptoyow 

dy/hich abroad 


Number 

182.668 180.64S 
83,218 80.794 


Profit before tax 

Eroptoyosa 


' f512 2.678 

HI2 

W85 .1562 . 1,330 


‘ -314 ' .- 1J3 
^Number - 


. +135 
+12.3 


w +35.3 
s Charge 


Hoechst Aktiengeselischaft 
D-6230 Frankfurt am Main 80 


Hoechst 
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repair company 

, Wr'RAY.PfiRMAN, SCOTTISH CORRESPONDENT 

<a,YDEDOCK ENGINEERING^ shipbuilding unions. No worb- 
the Glasgow ship repair com- ing time has been lost because 
jiany whkii has made a profit- or disputes in the last three 
able success from a failed Clyde years, and- the company has 
jard.- plans to expand- its oper* maintained its position as the 
ittohs io .the Tyne. highest paying yard on the 

. rJSr. Rah Butler, company , . 

chairman- and owner, said * iwfitshaitog scheme spins 
sesterdey that negotiations to i" e .T.i « ent ^ between 

buy. the Tyne Dock Engineering' w °T^ or ^ c ®H? er » 

Company, which stopped t_« iJ%P e shareholder. About 

trading i» March with the loss t0 

of 350 jobs, should be completed ^SS 1 iSj?*L w S. ,h £*!?“ e 


by the end of next month; 


amount going to Mr. Butler. 


I^atTyne Dock were £- "*£25 1F°“ went back 


£560.000 last year, but Mr. 
Sutler is confident that with a 


into the business. 

Mr. Butler said: “ My agree- 


nuuu w i.uuixucm uuu wtm d _■ r ■ .* - . - 

similar no-strike union .agree- ?? e ” 1 W1 ^ tbe un,oj !5- com “ ,ts 
Sofia the. oa* he operation *S3E3g? p t C md,ng “^ e 
The-'Clvde the vard will he alile eB1 P*®y ,nen t ln the area. We 

toAttw a p&fftf t£ enTof •C5 n Sf ^ 


fc5 first year. 

_ Annual figures for the Clyde 


and we see hope for the ship re- 
pairing industry in Britain.” 
Clydedock has already made a 


operation, issued yesterday, bid to British Shipbuilders for 
«0iow it made a profit of £316,000 Western Ship Repairers, in 
$n a turnover of £<L6m in its Falmouth, and has said it’ will 
third year of operation. look at potential acquisitions on 

The -yard employs 310 people other estuaries, 
in an area of high unebiploy- In the last year the Clyde 
meat. It. has. been profitable yard extended its activities to 
since it took, over the business larger projects, including de- 
of the collapsed Glasgow, yard fence contracts, and is about to 
of Alexander Stephens ship start work on its largest order 
repairers.. to date: a £lm conversion of an 

Mr. Butler says his success Is offshore support vessel for BP 
because of an agreement with pollution control work. 


By Raymond Hughes. 

Law Courts Correspondent 

MR. CHRISTOPHER MOKAN, 
Lloyd’s underwriter and broker, 
has lost his libel damages claim 
j against the Daily Telegraph, 
i A High Court jury yesterday 
I decided unanimously that Mr. 
Moran and two of his companies 
had not been libelled in an 
article by Miss Barbara Conway, 
the newspaper's financed 
writer, published in February 
last year under the headline 
“ Currency Fraud Saga Rolls 
On.” 

The jury took 85 minutes tu 
reach its verdict on the claim 
by Mr. Moran. Christopher 
Moran Group and Christopher 
Moran and Company against the 
newspaper, Mr. William Deedes, 
its editor, and Miss Conway. 

Mr. Justice Boreham 
dismissed the claim with costs. 

Mr. Moran had contended that 
tbe article suggested that he 
had taken part in a fraudulent, 
illegal and dishonest scheme by 
which currency had been ex- 
ported in breach of exchange 
control regulations by disguising 
it as a reinsurance transaction. 

Lord Rawlinson, QC, his 
counsel, told the jury that the 
article had been “ a form of 
character assassination.” It was 
libellous because of its headline, 
references to illegal trans- 
actions 

The newspaper argurd that 
there had been no suggestion 
that Mr. Moran or his com- 
panies were guilty of any 
offence. 


B1RMID QUALCAST'S decision 
to close another 'foundry with 
the Joss of 300 jobs, announced 
yesterday, is symbolic of the 
rundown in Britain's motor 
components industry. 

Mr. Terry Davies, chairman 
of Birmid's foundry division, 
says the whole components 
sector is confronted with short- 
time working and possible 
redundancies, as markets drop 
away from cars, commercial 
vehicles and tractors. 

The ferrous foundry industry, 
where 50.000 workers are on 
short time, has been hit hard 
by the downturn. Around 35 
per cent of ferrous castings go 
to the automotive industry. 
Birmid accounts for a third of 
this, with the rest divided 
fairly evenly between the 
assemblers' own foundries and 
otber independent companies. 


The latest symptom of the decline in the motor parts industry is the closure of 
another Birmid foundry. Arthur Smith reports on the problems caused by 
contracting markets, a strong pound and cheap imports. 


Reduce 


Tbe latest recession, however, 
merely accelerates a trend 
evident for nearly a decade. 
Birmid. one of the largest 
foundry operations in Europe, 
has cut ferrous capacity over 
the past seven years from 
300.000 tonnes a year to just 
under 200,000 tonnes. Four 
foundries have been closed in 
the past 12 months, with the 
loss of more than 1.760 jobs. 

Like other components sup- 
pliers, Birmid has tried to 
increase exports and reduce 
dependence upon BL — the state- 
owned concern takes 15 per 
cent of the foundry division's 
annual £130m turnover. 


Direct exports have risen tn 
£l2m a year. But Mr. Davies 
reports that further growth is 
difficult, because of the 
strength of sterling and the 
excess ferrous foundry capacity 
in Europe and the United 
States. 

Against such a background, 
he argues that low-priced 
imports. particularly from 
Spain, Brazil and India, also 
pose a problem and have been 
a factor in closures over the 
past 12 months. 

The main reason for the deci- 
sion to shut Dartmouth Auto 
Castings number two foundry 
is tbe recent dramatic fall in 
demand from the tractor 
industry. With the plant operat- 
ing ar less than half capacity, 
Birmid believes it can switch 
production to other parts of the 
group. Another factor is that 
more than £2m will have to he 
spent to improve emission 
controls to comply with health 
legislation. 

Dartmouth Auto Castings 
number one foundry, supplying 
the car industry, was shut just 
12 months ago, with the loss of 
660 jobs. The previous month 
Midland Motor Cylinder cut 325 
jobs by shutting its West Works, 
which provided engine blocks 


for cars. The Roebuck Lane 
foundry, providing cylinder 
heads mainly for the diesel 
market, was shut two months 
ago. and 2S0 workers made 
redundant. 

Mr. Davies says: “The review 
of ferrous foundry capacity has 
to be continuous. The market 
remains uncertain, and I cannot 
yet say it is the end of closures. 
However. I believe we have now 
slimmed down to the point 
where we can operate profitably. 
We are a smaller but stronger 
operation.” 

On the brighter side. Mr. 
Davies reports that Birmid's 
light alloy foundries — which 
supply around 15 per cent of UK 
output — are benefitting from the 
switch from ferrous castings To 
aluminium. The trend reflects 
the growing use of aluminium 
for components such as engine 
blacks and cylinder heads. 


Decision 


Around £7m is currently 
being invested in the group’s 
three light alloy companies. 
“We have just secured another 
chunk of European business in 
the die-cast aluminium industry. 
But it is premature to reveal 
details” Mr. Davies said last 
night. 



An indication of the tough 
line now being taken by 
employers was the decision to 
close Birmetals and dismiss the 
900 workers rather than suffer 
iahour problems. The company, 
which supplies aluminium alloys 
and other light metals to a wide 
range of industries, had been 
making losses for several years. 

“The attitude of the labour 
force was just the last straw," 
according to Mr. Peter Armit- 
age, chairman of the division 
which embraces Birmetals. 

The 700 manual workers 
settled for a 15 per cent wage 
increase last August, with tbe 
promise of a review in February, 
depending upon trading condi- 
tions. In pursuit of a demand 
for a further 20 per cent 
increase, they refused to load 
and despatch products, and 
production quickly came to a 
standstill. 

The management sent all 
workers home for a month. On 
recall, the action continued and 
all 700 manual employees were 
given dismissal notices, Mr. 
Amiitage said. 

He denies that management 
over-reacted. “We have a duty 
to operate a profitable and 
efficient business. We had no 
choice but to take the action.” 
Around 600 of the workers have 


already gone. 

Birmid's other main operating 
divisions— home and garden 
equipment and heating — now 
make a fairly steady profit 
Lawnmowers provide most of 
the turnover in the garden 
equipment operation, but 
ladders and kitchen furniture 
are also manufactured^ The 
Qualcast share of the UK lawn- 
mower market has dropped from 
the 85 per cent of the late 
19605, but the company is con- 
fident it can continue to hold 
around half the market 

The iawnmower trade is 
clearly seasonal and dependent 
on weather. Partly to help 
balance the cyclical nature of 
the business, Potlerton. manu- 
facturers of boilers and heat- 
ing systems, was acquired in 
1973. 


Pattern 


Birmid missed the benefits 
of the central heating boom 
when energy costs rose, but 
has recently completed a 
rationalisation programme to 
concentrate Potlerton manufac- 
ture at oae site rather .than 
two. 

The Birmid group, based at 
Smethwick amid the traditional 
MidLand metal forming indus- 
tries. is conscious that it must 
diversify. Mr. Alan Etnson, 
the finance director, says: “To 
change the pattern of activities 
will clearly take time, and we 
cannot be too specific a-t this 
stage. But you can be sure 
the Board is actively looking 
for new opportunities." 


■ V 

"-'"'jiSw 


Hunt must pay BP 
£ 17m, court rules 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


MR. NELSON BUNKER HUNT 
has lost his appeal against a 
High Court judge’s order that 
he must pay . BP Exploration 
jLibya) £l7m. 

The Court of Appeal yester- 
day also dismissed a cross- 
appeal by BP that the award 
should be increased. 

The case concerned a highly 
profitable joint venture by Mr. 
Hunt and BP ■ to exploit - a 
Libyan oil concession granted 
to Mr. Hunt BP's, and subse- 
quently Mr. Hanfs. interest 
was nationalised and BP 
claimed that its contract with 
Mr. Hunt had been frustrated. 

Under the 1943 Law Reform 
‘(Frustrated Contracts) Act, BP 
asked the High Court to award 
it a “ just sum ” to take account 
of the benefit Mr. Hunt had 
received from Bp’s efforts prior 
to nationalisation. 

“Lord Justice Lawton said that 
Mr. Hunt had argued that he 
should not have been ordered to 
pay anything because a clause 
in his contract with -BP bad 
absolved him from any liability. 
; But said the judge, that 
clause, like the remainder of the 


contract bad ceased to have any 
effect because of nationalisation. 

What Mr. Hunt had been 
ordered to pay -was not some- 
thing due under the contract, but 
was what was recoverable on a 
claim under the 1943 Act 

Both Mr. Hunt and BP con- 
tended that Mr. Justice Robert 
Goff had assessed Mr. Hunt's 
liability under the Act on the , 
wrong basis. . 

Lord Justice Lawton said that 
the judge had worked on a reim- 
bursement basis; ensuring that 
as far as was practicable, BP 
got back what it had. paid out 
on Mr. H tint’s behalf before 
nationalisation. 

BP bad provided expertise, its 
capital resources; . staff and 
money, for which it was to be 
reimbursed out of Mr. Hunt’s 
share of the oil. 

By the time of nationalisation 
BP had been reimbursed to the 
extent of about two-thirds of 
what was due to it. 

The Act required the judge to 
fix a just sum. It could not be 
said that he had gone wrong by 
making his assessment in the 
way be did, said Lord Justice 
Lawton. 


Euro-law defence attempt 
[ defeated by Id 

j. jBY RAYMOND HUGHES, LA W COURTS CORRESPONDENT 


IMPERIAL Chemical Industries 
has defeated any attempt by 
Berk Pharmaceuticals -to raise a 
Euro-law defence to a passing-off 
action being brought against it 
fey ICI. ■ 

j Berk wished to contend that 
Id’s claim was barred by 
Article S6 of the Treaty of Rome 
qp the ground that . ICI- was 
abusing its dominant market 
position an relation to the heart 
disease drug pro pranoloL 
--In tbe High Court yesterday. 
Sir Robert - Megarry, the Vice-. 
Chancellor, ordered that defence 
to be struck out 
•ICI have manufactured and 
marketed propranolol, under the 
name Inderal, in a distinctive 
"get-up” of shape and form 
Since 1965. 

: Its patent expired last year 
and, shortly afterwards, Berk 
began marketing the drug, with 
an identical get-up. . under the 
flame BerkoloL 
Berk' contended . that there 
was no. passing off because, it 
Said, the get-up was distinctive 
and descriptive of the drug 
itself and not of its manufac- 
turer. 

i It also contended that ICI was' 
charging unfairly high prices 


for Inderal, which was an abuse 
of its dominant position and 
which adversely affected the 
competitive structure of the 
market and trade between 
member states of the EEC. 

Tbe Vice-Chancellor accepted 
ICTs argument that there was 
no connection between the 
alleged breach of Article 86 
and the right claimed by Berk 
to imitate ICI’s' get-up. 

If there were an abuse by 
ICI, the - EEC had adequate 
.po.wers to deal , with it: but it 
did not follow that ICI could 
not prevent passing-off. 

Nor could the judge accept 
that, by charging high prices, 
ICI was affecting trade between 
EEC states. Berk said that the 
probable consequence of the 
abuse was that its business in 
propranolol, and that of other 
competitors, would be elimi- 
nated or substantially restricted. 

How, tbe judge asked, could 
that conceivably be the result 
of ICI charging too much for 
its tablets? The higher ICI's 
price, the better the prospects 
for a competitor. 

The Euro-defence was not 
arguable and should be struck i 
out, he said. 


Merseyside has highest 
level of alcoholism 


St* 


i BY MAURJCE SAMUELSON 

i • 

MERSEYSIDE has the highest 
level of alcoholism in England 
and Wales, according to a 
survey of heavy drinking pub- 
lished yesterday. 

‘ It tops a list of 42 districts 
mentioned in. the annual report 
6f the “National • Council on 
^lcoholKm. 

■ The ' report says social and 
health problems from drink are 
generally worse in ■ districts 
porth of a line from the Severn, 
to the Wash than in areas south 
of. the line, .except for Greater 
London, . which, follows Mersey* 
Side in the league table 
' However, when deaths from 


cirrhosis of the liver, usually 
associated with steady drinking 
over a number of years, are 
considered, southern and south- 
western areas have worse- than 
average figures. 

Mr. Derek Rutherford, the 
council’s director, says this 
suggests cirrhosis is .a “disease 
of affluence.” 

After Merseyside, and Greater 
London, the rest of the “top 
ten” hard drinking areas, we re 
Northumbria, Greater Man- 
.chester. Cleveland, Durham, 
Lancashire. Cumbria, West 
Yorkshire, and West Midlands. 
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1 mile of Motorway 


4 High Speed Trains 


This is no time to undervalue our railway. 


For many years British Rail’s 
investment programmes have been 
under heavy financial pressure. 

Consequently we’ve learned how 
to make limited financial resources go 
rather further than most 

For instance, the average cost per 
rnile of the sections of the new M25 
motorway under construction on 
1st February 1980 was £8.4m* allowing 
for overheads. For this sum we could 
provide 4 High Speed Trains or 
electrify 28 miles of route 

In an era of energy shortages and 
high inflation, this sort of value for 
money is crucially important 

THE CAR, THE TRAIN, 
THE FUTURE 

Road and rail are intrinsically 
linked and mutually dependent 
Indeed^ modem railway station 
design is quite overtly geared to 
providingfor the can 


But when money is tight, and 
both road and rail projects are under 
consideration, a balance should be 
achieved, with all projects assessed on 
their relative merits and subjected to 
the same kind of tests. 

APPLES AND PEARS 

Currently, road projects are 
appraised by a method that takes into 
consideration the social benefits 
delivered to travellers -such as the 
expected time saving, the increased 
safety and the greater convenience. 

These benefits are quantified and 
included in calculating the return on 
investment 

On the other hand, rail projects 
normally have to be justified in purely 
financial terms. ■ 

Social benefits cannot be 
included in these analyses, although 
itis usually the case that such benefits 
heavily outweigh the crude financial 
returns. 


THE ROOT PROBLEM 

So long as British Rail’s invest- 
ment criteria are specified in purely 
financial terms, the allocation of 
national resources between road and 
rail development schemes is bound 
to cause controversy. 

MAXIMISING 
THE POTENTIAL 

Financial resources are scarce. 
They must be allocated so as to 
provide maximum benefit to the 
transport system as a whole. 

Today the potential for rail has 
never been greater That’s why, in 
weighing the alternatives, this is 
cer tainl y no time to undervalue the 
railway. 

17ns is otucf a smaqftukwlisenwiis designed to btcrease 
public auxtremss t / the position tithe raikeays in the national 
transport system and aka m liw lift' e/thc commemp,' at a njtde. 
While the facts and figures contained m these adzertisements are 
knozon and appreciated by those dircaly concerned in shapingtke 
fiattre, an industry as much in the fondigfu as ours has a duty to 
address itself to a wider audience, sehich needs to be well bfarmed 
if it is to play Us pan in hdpbig to form public opinion- 


This is the age of the train 
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Br inkmans hip at the Observer 


THE National Graphical 
Association, the print crafts- 
men’s tudon, is sot to indulge 
in brinkmanship with an oil- 
rieh North American company. 

At its conference last 
month, the onion celebrated 
its victory over limes News- 
papers. Moth of that victory 
was owed to the way it 
. detached Lord Thomson, 
chairman of the Thomson 
Organisation, from the Times 
Board. 

It then persuaded him to 
drop the commitment to break 
the NGA’s monopoly of type- 
setting. W1U the union be able 
to do the same with The 
Observer, owned by Atlantic 
Richfield ? 

This is unlikely. First for 

the three-and-a-haif years of 
ownership The Observer has 
been in the red. Now, the U.S. 
company wants to show Its 
stockholders a profit 

Second, tbe paper bas said 
it is not fighting on an issue 
of principle, as tbe Times 
did. Observer executives 
have kept a low profile, even 
when tempted to reply to Mr. 
George Jerronu the NGA's 
national officer with respon- 
sibility for Fleet Street The 
paper says it wants a reason- 
able deal on new composing 


and printing equipment, one 
which will allow it to be 
efficient and break even. 

If there is an Issue of 
principle, it is on the union’s 
side. Negotiations taking 
place since last year have 
been concerned with a print- 


chairman of the TUCs print- 
ing Industries committee yes- 
terday accused the NGA of 
previously costing SGGAT 
thousands of Jobs and of 
being a “kamikaze pilot” 
The essence of The Times 
dispute was union unity. This 


John Lloyd, Labour Correspondent, looks at the back- 
ground to the Observer dispute and the union involved, 
the National Graphical Association. 


lug method known as collect 
printing. Tbe process, 50 
years old but largely unused, 
allows 16 pages to be printed 
on one revolution of the 
press. It uses existing 
equipment and is par- 
ticularly suitable for large 
newspapers. 

This is new to national 
papers — though it is in use 
for the Times supplements— 
and the NGA wants the best 
terms ait the Observer so that 
further Fleet Street agree- 
ments will have a high base. 

Third, and probably most 
important, early indications 
are that It will fight alone. 
The Society of Graphical and 
Allied Trades, whose general 
secretary. Hr. Bill Keys, is 


dispute has started with split 

ranks. 

Lastly, there does not 
appear to be much between 
the two sides in material 
terms. Tbe Observer has 
already settled with NGA 
composing room men. To the 
50 or so machine managers, it 
has offered £92 for a 13-hour 
shift over Saturday night and 
Sunday morning, with an 
extra £3.25 for each set of 
eight pages above 48. 

Tbe NGA is claiming £7.20 
for any size of paper larger 
than 48 pages, and wants the 
13th hour treated as an extra 
one, not included in the £92 
payment. 

The Observer says the 
“ consequential effects ” — 


presumably on other print 
unions which would seek to 
preserve differentials— would 
cost £250,000 a year. 

The next 90 days, in which 
time allotted for redundancy 
notification expires, will show 
increasingly jnst how steady 
eaeh side's nerve is. 

Mediation will no doubt be 
sought. SOGAT has railed for 
Mr. Led Murray, TUC general 
secretary, to take on the task. 
The NGA has talked 
informally to Mr. Jim 
Mortimer, director of the 
Advisory, Con dilation and 
Arbitration Service. Mr. Ken 
Ashton, general secretary of 
the National Union of 
Journalists, talked yesterday 
of the need for the unions to 
meet the Atlantic Richfield 
board. 

Purchase by another 
wealthy corporation or 
individual .may be mooted, 
though foreign investors may 
be wary. Of talked -about pos- 
sibles, Mr. Rupert Murdoch, 
chairman of News Inter- 
national, and Sir James Gold- 
smith, chairman of Cavenham 
and publisher of NOW! 
magazine, were abroad yester- 
day. Associated Newspapers, 
keen to acquire a Sunday 


Council’s 

Olympics 

donation 

‘valid’ 


Perkins Enghies 
to cut shopfloor 
jobs by 10% 


recession 


BY HAZEL DUFFY, INDUSTRIAL CORRESPONDENT 


BY ROBIN PAULEY PERKINS ENGINES plans to market since 1978 if it was to BY DAVID MARSH ■. 

cut its 6.500 strong production maintain- ; margins, - -but • -this - —r. - . ■ ^ . 

HACKNEY COUNCIL’S decision workforce at Peterborough by would be much more than any THE DEEP^ recession rne 

to give £1,000 towards the costs about 10 per cent as part of an increase made by its com- Bntkh ^ 

of sending a British team to the overall programme to increase petStorS." • - ' . ‘Hije- first enjartor «aca. 

Olympi^Games in Moscow was the company’s competitiveness.- .Demand, for <H®«1 

“perfectly valid.” a High Court Discussions have started with engtaffi ha^heeti Wt ha dly tfa s 

judge said yesterday. the unions stout “changing year »? stamp in a^fcnl- fording to wrwarateaMng 

Mr. Justice Pain dismissed a methods of working.” according tura^ ■ madhtaeiy ^ S&S 


“perfectly valid.” a High Court 
judge said yesterday. 


payers for an order stopping the taking all the actions necessary Plants m worm America. middle of ■■ 1981. 

council from donating £1,000 to to ensure that we are one of the duction of engines a* Pet ®*\ to past ^statistira, together frith 
the British Olympic Association survivors of the current crisis borough is already down by a set of favourable leading, in- 
ineisnusn uiympjc Associauan. British industry.” about 5 per-eent this year on a, dilators for last month,: am 


. facing British industry” about o percent «us year on a -Mica tors for last monuv now 

«tw 3U gE5£ ^ Perkins operates in highly ta^toi^ut^^.000 ezines. | su^ «fi 


Coventry, Birmingham, Wolver- roarkets^Its prices 1 have 'been P“t <n* * four-day week earlier eators follows - other statistics 

hamnttin nnrf Tkiw pv whiph arn manse is. lu nave ueeu . JTl , r? ■- .... 


internatkmal Much of’ fire workforce was } 'Publicatfon of the CSQ. indT- 


hampton and Crawley which are 
among 20 councils still consider- 


ing whether to give money to Wlt ^. 

the association. About 40 other particularly in Japan, but a] sc 


.retting increasingly out of line this year because of the down- tMs week showing - an . excep- 
with those of other producers, turn .in demand, and some have tionally steep fall in industrial 
particularly in Japan, hut also since- gone on to a threo^Uy production and import demand 


™ : West Germany and the TJ.S.. week. Perkins employs about early this year, ims reininrces 

S^S^ h a 1 Ve i^h dy «itil , l PP n^ a s a result of strong BOimd - 9 ’ 000 Peterborough area, the impression that the rera$- 

gSoSoT 31 ’ wh ch 84111 needs inflation and high interest of which 6,500 are production si on might be sharper but 


title, would 
comment 


uo,uo °- rates. Perkins says it would workers. A programme ctf stijtff shorter than the Government 

The judge sa5d it was reason- }, ave needed to raise its prices redundancies was carried out and other economic forecasters 
ile for the council to decide ], y gp per cent in the UJS. eariler this year. had expected. : 


Capital 
problems 
blamed on 
management 


Growing competition by banks 
worries building societies 


BY MICHAEL CASSELL 


able for the council to decide 
it was “in the interests of the 
borough” to make e modest 
contribution even before it was 
certain that two Hackney resi- 
dents — a canoeist and a diver — 
would be going to Moscow. 

The council's decision fell 
within tbe Local Government 
Act 1972. This allowed councils 
to incur expenditure which, in 
their opinion, was in tbe 
interests of their areas and 


ERF three-day week 
as 95 lose jobs 


had expected. : 

The CSO warns against draw- ‘ ; 
jug firm conclusions from its 
latest figures, as they are partly 
based' on Incomplete data. But . 
its index of longer leading in- . 
di eators seems now, after the „ 

recent revisions, to., show , a -jfk' r ‘- .• , 
trough at the end of last year, 
following a .steep faiL 'i. ---'"'V.: 


BY ]OHN GRIFFITHS 


Sixth rise 


’• r.- rfi • 


Mr. Williams is also chairman society advanced £4 19m against ERF, THE heavy truck manu- has called a meeting of all 

of the Butiding Societies Asso- £377m in the same period a n ri de”^rJSnt 5 out forward fachirer, yesterday announced Fodens 1 21 distributors for to- ? 


WHEN building societies next Mr. Williams is also chairman society advani 
consider a cut in interest rates, of the Building Societies Asso- £377m in th< 
they will have to take into ciation. He made it clear that year earlier. 


pride" arguments put forward 
by the council. 


longer leading index 
12 months ahead to 


account substantially higher tax the societies would be anxious totalled 30,098 against 30.264 council said it would workforce, on the same day as ing them to assist the company’s 


laciurtn, yeaieruay duuuuiu.B U jtuucuo <sj. uuuibuiuis .ju, VT 1 turnin'* nnints in th* MhnAmv .-»• P ; 

95 redundancies among its 1,700 morrow with a view to persuad- Iv 

w n i- u-f nr r*p nn Hip umo Hav as ine them to assist the company's i suggests .the recession ..may J-.j.oft- • 


By Christine Moir 


bUIs and growing bank competi- to reduce their own rates as during the first six months of delay handine over the money the receivers moved into rescue. 

hnn fnr nnrcnnal Honncitc Mr ennn oc nnccihla- K,,, ho 1Q7Q A fdm. O'? utiaj uouimig u ' ci uie uiuiir; «_« •_ ■« , . rm. . 


bottom out around the end of 


tion for personal deposits. Mr. soon as possible; but he 1979. Assets rose by 8.7 per V re e dm to enable 2 
Leonard Williams, chief general stressed they would need to be cent to £4^7bn. 


UJC ICLCIVGIO Uiuvcu imu lutfvuw, .. > tYiic mar 

Fodens, a similar heavy truck The 30 companies in the „ TV, 


The longer leading index for 


COMPETENT MANAGEMENT manager of the Nationwide satisfied that adequate margins • Mortgages 


appeal to be considered. The concern just a mile from the private Richardson group, are Tu™ r^e auite^axnS afi a 
iudee said anv anneal should ERF plant at Sandbach, said to have an annual turnover. JSfluf 


raises money from "traditional I Building Society, said yester- existed to cover operational plentiful supply,"’ according to b^^eaS^at^he ,,S breS I Cheshire" 


"-r i 
'Hi r 


City sources, says Mr. Alan day. 


Barrett, who is retiring as man- 


Williams, 


°’ S? neck speed” as the action had 


Cheshire. " ' of about £30m a year and Mr. *^1 of ^ah increase in share 

ERF Blamed the redundan- Richardson has said his own prices and fail fo m ter^t^t^ ^ ■ 

ries on the steep downturn in company may -be prepared fo 

demand for its vehicles a situa- put in £10m. monthly rise, and the sixth since 

now affecting 1 manufoc The -precise state of Fodens’ December. The index looks 
turers in varying severity across finances will not become clear likely to rise again this month 
the entire motor industry. ERF’s until the Receivers, Sir Ken- because of the cut m Minimum 
800 production workers have neth Coric and Mr. Peter Lending Rate two weeks ago and 
been on a three-day week since Livesey of Cork Gully, have the renewed firmness- of the 


House-Builders Federation. Mr. been brought to court 


■ — — o — 111 ■ - VI iUIUilldi VVI 1 U Wdb TT* . ... , . ~ — — 

aging director of Equity Capital announcing the society’s half- ““ commen ^ ™ be inter- King, who was commenting on 


w » A UUUUUiiLUic Liic JULJClj j mi . w — 

for Industry. “ It is only incom- yearJy resets in London, said S ra . part of a mov ® bis federation’s latest state of 


•> — ■ — - m 1 C 3 UIU hi JAIUUUUi uAlli. _ . - _ — — ■ — 

petent management that has the recent cut in minimum lend- designed to prepare the ground trade inquiry, said that Jhe new 


trouble raising capital. 


ing rate gave grounds for f°F cut , in building society house buyeV was now more 


Mr. Barrett, leaves Equity optimism that interest rates intei ^ t J T ?, tes la F er year— favourably placed than at any 

Capital after nearly four years generally would soon decline P rovlded ^ °^ er fan r* time since 1974. 

with the organisation, set up by further but one whlch is likely to be j nnnir _ 

the City in the wake of the 1974 r ‘ fairly limited. But Mr. Williams , T* 1 ® 1 ? qu,ry J ?* ows a sb 31 ? 

^ ~ - ------- acce pted that the societies are d™p.in demand for new private 


the City in the wake of the 1974 
oil crisis to help companies who 


Bat he emphasised that build- 


UU crisis UCIU CUlU^JOlUca WHO ... 

claimed to have found a gap in big societies currently faced now broadly capable of match- bousing m the three months up 
the traditional supply of capital, growing pressures in terms of ing mortgage demand for the :2-S!r, eil l t . of Ju i ,e ’ near y 


LUC UdUlLlUllul ui UajJlLdl. «»«.J MJ. “V* t 0 u q i. uvuiuuu am uiv . , 

“ We started by thinking interest rates which would have first time in several years, and tnree-quarrers of memoer com- 
that what was needed was to be considered when they that the industry could face P® mes reporting diminishing 


money.” he said. “ Since then came to consider their response difficulties unless it fully interest from buyers, 
we have investigated several to further falls in competitive followed the other downward Mr. King commented 


Granada 
‘not trying 
to claim 


.pr. 4? T 


been on a three-day week since 


returning from the ann ual hoti- examined the books. 


equity market 

Another factor, behind . the 


day two weeks ago and will • Mr. Richardson said yesterday Another factor, behind the 
remain at the reduced produc- be thought £18m, “"possibly rise in the longer leading indi- 
tion level until September at less," could save the operation, eators was an improvement in 
least Output has dropped from He was hoping to arrange an company liquidity in the. first 
a peak 80 vehicles a week at the ««riy meeting with the quarter o£ this’ year. ■•••.. 


jboi 

tost 


quarter ot this year. 


hundred 

panies. 


medium-sized 


rates. Mr. 'Wiliams said that rates if it could be shown that “ Whether a first-time purchaser 
the societies expected a substan- they had no short-term need for or someone selling an existing 


“ It has now become’ clear tial increase in the rate of com- increased mortgage funds. 


house, anyone buying a new 


start of the year to about 40. - 
Meanwhile, Mr. Roy- Richard- 
son. joint chairman of a Mid- 
lands industrial property and. 


Receivers, who have said they. . . The index of shorter leading 
intend to keep Fodens operating indicators, which looks ahead! to 


while a buyer is. sought.. 


turning points in six to eight 


The Fodens plant is modern, jnoulhs^ fell .again in May,, de- 


that where companies have been poslte to which they pay on - In .ge first half of this year, home will find mortgages are GRANADA TELEVISION was rescue bid for Fodens which - * 
unable to raise money the cen- beMf ■ ^^ewjnvestoiB and the Nationwide managed to plentiful and prices which will not trying to claim a privilege called in the Reraiyers on ' 


motors group, -.was continuing could well be attractive to. .pressed by a drop in car- regis- --" r 
wtb bis plans to mount a au overseas manufacturer seek- trations, Consumer, credit. land 


money, he agreed, but they 

needed management change 

SnstM 6 Zone 5 applications reach 24 

“the full cycle" had been Mr 

reached, which might be in two gy ROB)N pauley 
years or so. 

One interesting change in A TOTAL of 24 local authorities years. They will not be more pool. 


prospects. 


ing a toehold in Europe. . trading profits,.;, Tp confirm’ an 
' The long-standing precarious expectation of a rise in ecopo- 
ness of Fodens finances — it has xhic Activity in the first half , of 
reported losses for the past 18 next year, this index would have 


Inevitably 


ployee who leaked confidential Mr. Richardson, whose in- interest about its possible pur* 


to start rising, by the autumn. ;■ • ; ' '■ ' 
The index of coincident iiaudl- ' 

Mtew S. C_. J 1 _ — 1 L.-I ” - -i - 


BY ROBIN PAULEY 


Middlesbrough. 


companies' approach to the in England have applied to the than 500 acres each and will Stockton-on-Tees. North west: 

present recession was that they Government for enterprise enjoy special benefits including, Liverpool. Salford and Trafford. 

were cutting stock, staff and zones to be established in their exemption from development Yorkshire and Humberside: , ,, 

overheads. In the post-1974 areas. land tax. no rates for rammer- Sheffield and Wakefield: East „ Mr - V 16 ' 11 was continuing 


Mr. Patrick Neill said Press 
immunity against having to dis- 
close sources was for the benefit 
of the public. It was invoked 
and by the Press when necessary to 
est: C a rr y ou t its function of provid- 


manufacturing output 


Liverpool. Salford and Trafford. {he public with information. 
Yorkshire and Humberside: x . . 


overheads. In the post-1974 areas. land tax. no rates for rammer- Sheffield and Wakefield: East „ Mr - ^ e,u was continuing 

recession companies “tried to The Government proposes to cial and industrial premises, Midlands: Corby: West Mid Gra nada s final appeal against 

borrow their way out of trouble, establish one zone in each of 100 per cent capital allowances, lands: Wolverhampton and TOUrt rulin £ s that 11 must name 

The new approach is much Northern Ireland, Scotland, and and simplified planning pro- Dudley. the source of tbe leaked docu- 

beaUhier.” Wales plus about four in cedures. ° London: Islington Hammer- ments - which formed the basis 


TV committee to oversee 
welsh language output 


BY ROBIN REEVES, WELSH CORRESPONDENT 


London: Islington, Hammer- 


Mr. Barrett is returning to England. Two of the English The authorities which have smith. Newham. Tower Hamlets. 


Industry. He will continue to zones are expected to be in put in bids, the results of which Hackney and Wandsworth. 


the source of tbe leaked docu- A TELEVISION committee to Earlier, the- Welsh Secretary 
ments which formed the basis oversee Welsh language broad- of State made a direct appeal- , „ , 

?l a , _ ‘" -Action programme casting was announced by Mr. “ I think I am entitled to ask ' ames McDonald 


‘Healthy future 7 

for hotels 

. .• > ■ 

despite inflation 


c?:\ 
. 4 


chair Hawkins and Timpson, London — one within the dock- arc due to be announced before 


the wire, rope and leisure lands urban development the summer 
group, in which Equity Capital corporation and one outside, recess, are: 


Parliamentary Kerricrt Cornwall). 


broadcast during the steel Nicholas Edwards, Secretary of Mr. Evans whether he really W 

stnk ' 1 - st ate for Wales, in the Com- believes that the need to switch ALTHOUGH the hotel indus- 

The law lords were shown mons yesterday. 


>»-I7 ■■ 

,r- s i ;»« . 
.. . 1 


has a significant interest He probably Wandsworth, 
also has private business The zones will be ei 
interests. on an experimental ba 

Tbe new managing director 
will be Mr. Jim Findlay, present ~ 

deputy managing director, who -g- ^ 

was seconded from the Pruden- I /v^t 1 ■■ g 

tial insurance company last 1 J lB.NM. M 

year. 


Telford Development Corpora- the programme. Mr. Neill said 


D North east: Newcastle. Gates- tion also pul forward a proposal that in the Court of Appeal 
will be established head, north Tyneside, south for an enierpri.se zone within Lord Denning had sirongiy 


on an experimental basis for 10 Tyneside. Sunderland, ilartio- the new town. 


Lost jobs warning for textiles 


The law lords were shown mo "s yesterday. channels from time to time is* try’s tourist business is In ‘the. 

the programme. .Mr. Neill said Rj r _ Edwards stressed that if “““thing for which it is worth doldrums, there could -he a ?. 

t j • Cou r t , of Appcsi the committee appointed by the risking his life and is an ade- Wealthy future for hotels invest- '*S. s r-. . 
L, ? rd . Donning had sironglv BBC and the independent ? uale 1:63500 for provoking ing in facilities for less vulher- 

criticised Granada for behaving Broadcasting A utiioritv, decided lawlessness and violence In. *1*1® . markets, such 7: v '-"as 

irresponsibly and abusing its the Government had been wrong Wales.” _ conferences, businesstiieh’s :*'&■. V’ 

• pn ^' l ’ r j „ u j .. ... in its decision nut to put all , Welsh Nationalist leader 30 d weekend ' breaks— 

; the leaked documc 


in its decision not to put all 


S had said that Welsh language programmes nn demanding the setting up of j riew 

imenrs naa neen one channel, the ffovernment a 25 hours a week Welsh lan- yesterday by 


was ‘ advanced 
Mr. : Douglas 


52:-: 1 * • * *. 


wnu,d “ bc prepared to make » ua Se television service oh the Barrington, chairman 7 - of ‘ the 


Mather and 
Platt to cut 
300 jobs 


BY RHYS DAVID 


found " BSC the Government, changes os necessary, 
and Sir Charles \ filters, BSCs 




c:_ viiiif.ru ucr c =>— — • — — «*• j. new channel when it comes in- national council of the British 

Sl h cs V 1 er ' BSC 5 „ ^ f _ _ . to operation In 1982— as origin- Hotels Restaurants and Caterers 

th Pn I t ha, o7 iail T n r* TVnm nn ' c r, F ™H' ® H y promised by the Govern- Association, at the assoeiatiSn’s 

P°" nin " s '^ ni Pl‘ ni d Cvmru. desenbrd meat in its manifesto, and in Mnua l meeting In London. - 
criticism had been linked to the move as a step m the right the Queen’s Speech trfteTtiie Worldwide recession infla- 

th n nrnfmmifin ? nrncnnHhnn Himnimn Ruf If mr.r . .. r tuc luud 


GOVERNMENT was were lost in textiles in the 


warned again yesterday that a >'®ar to April, and thousands manufacturing 


of the companies 


high-quality 


grave crisis was enveloping the more 03Ve since. speciality products have main- I tf ic programme’s presentation, direction. But it was not 

textile iiuiuvtrv Thc delegation's main plea tained their export success, but ! Granada considered this criti- enough to caJ] off his threatened 

c uric frt- t niH-ornwiAnt .« : ■ . ! I'icin llnfnir hiinmr.etriL-n linn »a r. n 


'-t - 

■■•a* - 

'i 1 G 


General Election. 


tion, escalating costs, YAT and 


HftlUC 11 M 4 U 0 L 4 Ji m • — - > — — » | - . 

was for a government commit- most firms in thc industry are c,fim unfair .* 
A British Textile Federation that the industry would fighting desperately ?o hold on I T* 16 hear! 

delegation led by Mr. Leonard not b . c 2,Iov -'? d to fall below a to their export markets despite j 


enough in call off his threatened This would be in place of the a shrinking tourist tritflo ^ere 
nUtnW 5 ^ hn 2Sa P resen t arrangement whereby 14 "Weeding* hoteliers, he kid. 


Thc hearing continues today. October*, hesoid It faiiedto hours of But SHWST SS&b? 

meet the central point of his week arc interspersed .on exist- weather the recession- without 

mail claims Tile a threatened protest whicli was the ing channels. This is regarded ti>° great a loss- of prbfefabBxty 

mall cla. mS plea j*™ up or . untacd «h « tadywte by m* could use rfffiS 


Manchester factories by 300 in described as "unparalleled 
three months — the company's the slump in home demand i 


rejected 


f h '* h i ° t,ati ° n r “! es - M ! A CALL FOR a simpler form ! channel. 

He said that the Ministers I 0 f court procedure to ileal with | 


new fourth speakers, and a major irritation 1 refuri>ishing- and renewal, 


second recent cutback. the past three months. xtv ‘— wo ! 

XSJflS , It .aid tout toe toto of Job 

cliffe, near Bolton, will be worst loss in _ the industry would m- Mr. Ian Mo cArthur, director Arranseraent. “ Useful discus- j tho Lord Chancellor’s Office 
hit. More than a quarter of the crra? e in i the next few months, of the federation, said that the sions ’’ took place on the federa- which ie reviewing local oro- 


* thrt nl*.«* nn it,. - .. v u, OI eouri proceaiire to ue.ii wun 

in such a ^ comr-iSen™t"onld tb hi ,nd, ” t6d 11331 lh6 Government disputes between shoppers and 

coniarv To S ?ommumiv S®“ ,d be Prepared to prew the traders was made yesterday by 

contrary to VK Community and EEc for more stnnccnt enforce- th^ TCatinnal C rtncnmpr Pm moil 


by many monoglot viewers. 


“ all is gloom." ’ J ~ ' IfU,. 

On the. -cieAft side, ' the ™ 3) 
English Tourist Board was pre- ^ 
dieting that about Ini. 'more . 

British. nPnnlrv I 7 3 -l™ 


workforce will be’ affected— -160 particuJariy in companies m delegation stressed that rati lions subm U^ion “ eariier~"th is BY JASON CRISP .. that 

out of 600. ^ich eligibility for the short- panies closing were In many year of proposed changes for a separate small claims division INTERNATIONAL private tele- more than a vrar 3T ,d said- 

At rhn main worts at Npwtnn time WDrkixig scheme was cases the most modern and the nevt fnunH n( Ike Arrmnd. i -I. l . ' » l I nhnnfi pirCIHh: nM hainn nil... - Bhd Worse J- Tj„ 


Foreign ’phone, calls move i 

BY JASON CRISP beep our fingers crossed 


“We 


it will actually happen/! he 


At .the main works OWmtim | scheme ™ toodern a nd .he next round of toe Arr Mee . i sh0 JI d £ ’Tup Shin'S 


Heath, Manchester, 133 of the expiring. 
2,300 employees will lose their 
jobs — mainly non-productive 
workers in the section special- /"If 
ising in pumps and electric 
mo tors. kJ'X* 

The factory workers have 


County Court. This would deal P nor “y anusn Telecom 
only with disputes involving ovcr 1Q t emal requirements, to 


phone circuits are being given than any other' major lentre in 
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BY ANTONY THOSNCROFT 
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SIR KEITH JOSEPH'S doc- 
trines aroused a few donbts 
on the Conservative back- 
benches in the . Commons 
yesterday. 

The Secretary for Industry's 
decision to refax the Post 
Offlee monopoly — and threat 
to remove' it — was warmly 
welcomed by bis disciples. 

Bat his claims that the 
moves would stimulate greater 
efficiency and safeguard the 
interest of the customer failed 
to convince all the faithful. 

The Post Office monopoly 
was a privilege not a right and 
had to be continually justified 


by the quality of Its service. 
Sir Keith pronounced. 

Some, responded Mr. 
William Bcnyon (CL, Bucking- 
ham), believed the investment 
needed to secure that quality 
could only be achieved by a 
monopoly. 

And if the profitable 
privileges were removed, 
what would happen to the un- 
profitable dalles or maintain- 
ing sub post offices in rural 
areas? asked Mr. Michael 
Nenbert (CL, Havering. Rom- 
ford). 

Sir Keith prudently diluted 
his dogma. “ I do not want to 


exaggerate thr extent of the 
reductions in the monopoly.” 
be said. 

The significance of his 
move was in taking the powers 
to remove it at some time 
rather than any immediate 
reduction. 

Even then. Mr. Barry' 
Henderson <C.. Fife E) 
warned the (lovernmenl's 
measures would he closely 
scrutinised to ensure they did 
not have an adverse effect on 
the rural areas. 

Labour MPs wasted no time 
in scrutinising Sir Keith's 
actions to decide that he was 


maef. 

The Cabinet might be able 
to adjust to his problems of 
mental balance, hut why 
should the country suffer? Mr. 
Andrew Faulds (Lab. Warley 
E.) declared. 

Labour MPs clamoured that 
Sir Keith had admlned the 
postal services had shown a 
marked improvement; that 
everyone from the Monopolies 
and Mergers Commission to 
the Post Office Users’ Council 
agreed; that every other 
country had a State-run postal 
monopoly, frequently heavily 
subsidised. 


Why did Sir Keith think he. 
was right and everyone else 
wrong? Mr. John SiUdn askeV. 

"1 am not responsible for 
postal services abroad.” Sir 
Keith retorted. “The service 
here has improved. It is not 
yet good enough-** 

With studied contempt he 
sat down — and only the storm 
of Labour protest brought 
him back to his feet. 

The Post Office service to 
the customer had been un- 
satisfactory'. it had become 
less unsatisfactory." 

Fie was astonised altbe lack 


of Labour concern for the 
customer. “ The postal service 
exists to serve the public pot 
the Post Office," be asserted. 

Sir jteltb showed a certain 
pride in coining that catch- 
phrase. 

He listened Impatiently to 
Labour’s condemnatory re- 
sponses. “ A pirates charter.” 
said Mr. Silktn. . . “ A vortex 
of destruction." said Boh 
Cryer. . . “ A mad vendetta 
against the public sector,” 
said Mr. David Winnick. 

Such rhetoric merely de- 
based the language. Sir Keith 
said in casual dismissal. 


Joseph announces curb on Post Office monopoly 


.POWTEHS TO BE taken by the 
-Government to break the -Post 
Office ' monopoly in delivering 
mail will enable competition to 
be introduced in any specific 
sector . where the consumer is 
not being provided with an 
adequate service. Sir Keith 
Joseph, the Industry Secretary 
told the Commons yesterday. 

Labour MPs reacted angrily 
to - the catalogue of initial 
changes which he announced, 
while some Tory backbenchers 
voiced concern about the 
possibility of them leading to 
a deterioration in post office 
services in the rural areas. 

Sir Keith’s blunt warning 
that! the Government will be 


ready to introduce competition 
in any other field, where the 
Post Office consistently fails to 
meet the needs of its customers 
Incensed his Labour critics. 

" A postal strike breaker’s 
charter,” stormed Mr. Charles 
Morris (Lab. Manchester Open- 
shaw) who is sponsored by the 
postal workers' union. 

He bitterly complained that 
all the bodies which had ' 
investigated the Post Office, 
including a Select Committee 
of the House of Commons, and 
the Post Office Users’ National 
Council (POUNC) had come 
down against breaking the 
monopoly in mail deliveries. 

“ What makes you think that 


you are right and they are all 
wrong?" he demanded. 

Sir Keith, who apparently 
failed to appreciate Mr. 
Morris's reference to POtTNC 
was jeered from the Labour 
benches when he replied: 
” You gave a long catalogue 
but you never once mentioned 
the customer.” 

Labour antagonism towards 
Sir Keith mounted when he 
made it clear that it was pro- 
posed that the powers to intro- 
duce competition into further 
areas would rest in his hands. 

He explained: “I would 
intend to use them in the event 
of industrial action within the 
Post Office which resulted in a 


BY IVOR OWEN 

cessation or serimrc decline in 
the quality of service 

“ I would also use the powers 
if, after due warning. I he Pnsi 
Office failed for reasons within 
its control to satisfy me as to its 
performance in serving the 
public." 

Sir Keith gave an assurance 
that in deciding whether to use 
these powers he would take into 
consideration rhe Post Office’s 
record in relation to produc- 
tivity. unit costs, quality of 
service to the customer and its 
financial tarcet. 

Sir Keith announced that he 
would be having immediate dis- 
cussions with the chairman of 
the Post Office on whoiher the 


SPECIFIC AREAS TO BE OPENED UP TO COMPETITION 
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SPECIFIC areas which will be opened up to competition under 
the legislation planned by the Government are: 

• Thne sensitive/ vsdoable mail. Private operators will be free 
to carry such mail provided they charge, a minimum fee. initially 
£L subject to review by the Industry Secretary. 

4b Document exchanges. At present the document exchanges 
established in a number of the larger cities are able only to 
operate an exchange of mail at a common centre, and may not 
transport mail in bulk between those centres. The law will be 
changed to enable them to do this. 

• Christmas cards. Charitable organisations will be allowed 
to deliver Christmas cards. 

• Definition of a letter. The Government Intends, with the help 
of the Post Office, to specify that a number of items are 
excluded from the definition of a letter, so that those wishing 
to compete, with the Post Office will not be deterred by con- 
fusion about the precise extent of its exclusive privilege. 


• Part carriage by private operators. Law will be changed 
to allow that, where a letter at some stage goes through the 
Post Office network, it my be carried for part or its Journey 
by private carriers, provided that it is first stamped. This will 
enable the large customer some freedom to avoid his mail being 
handled -in 1 those parts of the Post Office network known to 
give rise to delays. 

• Delivery by wholly owned subsidiary. At present, there I« 
no obstacle to individuals or companies delivering mail on 
their own account, but It appears that a wholly owned subsidiary 
cannot deliver mall on behalf of its parent, or of other com- 
panies In the same group. The law will be changed to rectify 
this anomaly. 

• Addressed advertising and other new market demands. The 
Government will wateh how the Post Office reacts to such 
demands and will, if justified, make appropriate relaxations of 
the monopoly. 


rargels for the qualm- of sen-ice 
nf first and sc«.nnrt cliss mail 
were sufficiently rigorous 

To Tory cheers he maintained 
that the measures to be taken 
by the Government would 
stimulate greater efficiency 
within the postal s^mce. 

“Taken toeetiif— . ihcv clarify 
the law. open up ro competition 
some parts of the postal 
monopoly and safeg-iard the 
general interests of the 
customer by making it clear that 
rhe letter monopoly is a 
priviligc which the Post Office 
needs continual?*.- to justify 
through the finality of the 
service it provides " 

Sir Keith acknowledged ihct 
since th*» summer cf '.-isi year 
when flit-rt- -iv« id- -spread 
criticism, rhe «uati»v of s* n ice 
to the eiMinpr a- lur-osiired bv 

ihp fjirnivhfrt I)*' I *U' 

Post Offie- hid .■?>fi- , .*p 1 marked 
non no -mi 

The bar! 1 - e-- 

pir-icvi-.rj-- r.:iv ivnt in April 
r,nd Miv fi-jc • w r-nri the 
cervirr. -••ms mv rl'ifft the 
Pr-ft r 1 -' ••■i -"CO* 

U*-. ,lpln; S ' 1 k’‘n. t -heiir*-' 
sh*>ilow 1 ndn.fi ry 

ni:d plained ih - " S ; - Keith's 
admission that the Pn.-n rtffiee 
had hern "rot-id inc an jmprmed 
service ip rei-vn! month*. 
showed thri the decision to 
break ».he monopoly was un- 
iiistified. 

He described ihe Govern- 


Churles Morris (left) condemned the plans as a postal strike- 
breaker's charter. John Silkin called the proposals a 
pirate’s charter. 


n-.vnJ'r on 1 ns a ■ pirates' 

charier " and tasiigated Sir 
Keith — ' Tr.e prophet of 

Govenurient non-intervention " 
— for prop vi ov 10 hold powers 
in e:nenti ihe areas of competi- 
tion in m:.i! deliveries in his 
own hands. 

••Those h.*nds have been 
pretty guilty, in messing about 


wiih Eriti-h indu-'iy over the 
post 14 months.” he said. 

Mr. Cyril Smith (Lib.. Roch- 
dale) accused the Government 
of " hiviDg off ” the profitable 
sections of the Post Office's 
business and asked to what level 
the service would have to fat! 
before further areas of con* 
petition were opened up. 


Chancellor 
appeals 
to workers 
on wages 

By Richard Evans, Lobby Editor 

SIR GEOFFREY HOWE. 
Cbancelor of the Exchequer, 
appealed to workers over the 
heads of trade union leaders last 
night to accept realistic wage 
settlements in the next pay 
round in order to preserve jobs. 

His message was stark — that 
in order to retain as many jobs 
as possible in the coming year 
most people would need to 
accept pay rises " well below 
the level of inflation." 

Some workers would be able 
to earn more from increased 
productivity and success. “ But 
generally pay rises must he well 
below the level of price rises 
and in Une with the money 
available if we are to save 
endangered jobs and prevent 
unemployment soaring." he 
declared. 

The Chancellor's comments, 
made in a Conservative tele- 
vision party political broadcast, 
show that Ministers are becom- 
ing increasingly worried about 
the effects high wage claims 
could have both on the level of 
inflation and on unemployment. 
Blit they realise there is little 
prospect of moderation from 
many trade union leaders. 

A campaign is therefore being 
developed to emphasise the con- 
sequences of inflationary wage 
demands to the rank and file, 
particularly the impact on jobs. 

This will be followed up in 
rhe coming weeks in a series of 
speeches by Mrs. Thatcher, Sir 
Geoffrey and other senior 
M’oisters. 

The Chancellor went out of 
his way ro condemn steel union 
leaders for their prosecution of 
rhe steel strike which had lost 
even more jobs for rhe industry- 
He compared this with the 
a' it tide of workers at Wool- 
worths. BI. and Talbot who had 
agreed to accept “ realistic " pay 
increases in order to keep prices 
more competitive and jobs more 


Labour NEC backs proposals to 
boost finances and membership 


BY ELINOR GOODMAN, LOBBY STAFF 


LABOUR'S National Executive 
!t Z yesterday gave its backing to 
.. -T * '.a package of proposals aimed 
■ 2 [ '.‘at improving the party’s parlous 
^ financial position and boosting 
~ irparty membership. 

The proposals — 1 aH that 
. '..■*!? .. could be salvaged from Labour's 
Commission of Inquiry — 
• include a big increase in both 
: . individual siftscriptidits and 

— union affiliation fees, together 
;-with an overhaul of the party’s 
~ v‘ financial organisation. 

’ r " Also accepted in principle was 
the introduction of State aid for 
_ political parties, together with 
a number of more hovel ideas 
„ v .for raising funds like a national 
\\ 15 "lottery and an annual appeal 
day. 

But Mr. James Callaghan, the 
01 % party leader, warned yesterday 

that even with the increase in 
• 3 . £ .union affiliation fees — -by far 
SB • "the largest source of the party’s 
income — Labour would still 
be running at a deficit in 1983- 
3984. The NEC, he said, did not 
... pay enough attention to party 

•^.finance. • 

s . The . Commission's report did 
.;.v not concentrate solely on ways 
.-.of raising more money. The 
•' report also talks about such 
C ! ambitious schemes as setting 
up a press agency for the Labour 
. j , movement and recommends that 
a -feasibility : study, should be 
-.. carried out into the funding of 
..t' ff new national Labour news- 
s: j»aper — for long an ambition of 
5 *". Mr. . Anthony Wedgwood Benn. 


'Consultants 

X . - 

^plan 

- under attack 

By. lynton McLain 

GOVERNMENT PLANS to use 
private engineering consultants 
a;.. in place of Transport Depart- 
j- merit road construction unite 
were -attacked by loca l aut hority 
representatives yesterday in 
■•■’ evidence to a Comanons Select 
... Committee. 

The Government’s road con- 
f - structioo units are responsible 
J - for developing motorways and 
.. . trunk road schemes. But “he 
•.^Transport Department wants to 
f; phase them out to reduce man- 
” power and save money. 

- An “ action gfaidy ” is taw 
-Sr under way at the department 'to 
-Venable Ministers to reach 
ir. decisions about individual units, 
.-j. . However, MPs on the House of 

Commons Transport Select Com- 
.y mittee were told that the use of 
private consultants could be 
M< - more expensive than alternative 
schemes, inclutfiog reference to 
local councils and other authori- 
ties. 

Mr James Ireland, the dbair- 
man of the Association of 
County Councils’ planning and 
transport committee, said _m 
2' evidence that the association 
"believed that many of the jobs 
V*'in the. road construction units 
could be done cheaper by direct 

- "work in councils. 

fl > He said that if the road cen- 
y structioo units are run down 
. V..JW) quickly, “ instead of speed- 
j. ing up the road programme you 
;,'v-wiU get . a slowingdlown. of 
schemes.” 


The commission was 
originally set op to study the 
three main constitutional 
issues facing the party as well 
as Hie questions of organisation 
and finance. 

But after five months of dis- 
cussions, it finally agreed two 
weeks ago that tt was unable 
to come up with any recom- 
mendations on the key consti- 
tutional issues of the re- 
selectkm of MPs and who 
should, have the right to elect 
the party leader and draft the 
manifesto. 

Instead, it agreed to concen- 
trate oh the party’s financial 
problems which some members 
of the executive believe are 
so serious they justify the 
months of work put into the 
' commission. 

The only • constitution^ 
recommendation it made was 
to propose that the rule pre- 
venting constitutional issues 
being raised more than once 
every three years at the party 
conference should be 
reisnposed. 

This was defeated at yester- 
day’s meeting of the executive 
which means that the infight- 
ing. over the constitution is 
almost bound to continue for 
another year. 

The executive also rejected 
another of the . commission's 
proposals to introduce a new 
class of registered Labour sup- 
porters which Left-wingers 


feared coodd be the preliminary 
to Introducing a primary system 
into this Country. 

But the executive backed the 
great majority of the Commis- 
sion's other proposals. The 
report will now be put to the 
party's autumn' conference. 

The report illustrates the 
desparate need for Labour to 
get its finances in order. At pre- 
sent it says, the party has 
” effectively no reserves, a 
thoroughly inadequate income 
and is moving into serious de- 
ficit and debt" It is essential, 
it says, that the party reverses 
the decline in its finances if it 
is to function “ effectively as a 
modern political party.” 

To help remedy this, the 
commission proposes that union 
affiliation fees — the source of 
□early 90 per cent of the party’s 
income nationally — should be 
increased by 20 uer cent to 4Qp 
per member from January next 
year, and to 50p from 1982. 

It also recommends that the 
party should enter into negoti- 
ations with the unions in an 
attempt to find a way of over- 
coming both the party's short 
term and long term financial 
strategy. j 

The executive also accepted ; 
yesterday the commission's re - 1 
commendations that individual ! 
subscriptions should increase 
from £3' to £5. It agreed to look 
further at an idea of introduc- 
ing a special cut price member- 
ship for the unemployed. 


Better compensation 
for shipbuilding 
companies defeated 

BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 


A CONSERVATIVE attempt to 
get better compensation for the 
shipbuilding companies nation- 
alised by uie Labour Goveto- 
ment in 1977 was defeated in 
the ■ Commons yesterday by a 
majority of seven. (160-153). 

Mr. Peter Lloyd (C.. Fare- 
ham) tried .to introduce a Ten 
Minute Rule BUI setting up a 
committee to review the original 
terms of compensation under 
the Aircraft and Shipbuilding 
Act, and to propose more just 
and equitable arrangements. 

Mr. Lloyd told the House that 
the Act restricted compensation 
to the average stock market 
price for the sfx months ended 
February. 1974. But that price 
bore no direct relationship to 
the real value of the underlying 
assets. 

During the six months period, 
the market value of the com- 
panies was depressed by the 
threat of nationalisation and by 
the first of the long series of 
ml crises. 

“For a number of companies 
taken into public ownership 
under the Act, compensation is 
far below litgir actual net 
worth.’* he maintained. 

Fosters, a company in his own 
constituency, . had been offered 
£4.5m for its shipbuilding and 
ship repairing assets. But its 
■worth bad been more than £25m 


on vesting day including £5.5m 
cash in the bank. 

Other companies, including 
Vickers and Yarrow had a 
similar tale to tell. A majority 
of Conservative MPs was con- 
vinced that the original Act 
was defective. 

Several of the most profitable 
companies who had been the 
most heavily penalised had 
refiised to settle. Such 
“ flagrantly unfair * terms must 
eventually be superceded, Mr. 
Lloyd argued. 

. From the Labour benches, 
Dr. David Clark (South Shields) 
maintained that Mr. Lloyd's 
Bill * was impracticable and 
unnecessary. It would be unfair 
to tens of thousands of workers 
in shipbuilding. 

He said the majority of com- 
panies had agreed to the terms. 
Ten of them had agreed under 
the last Labour Government 
but only one had done so since 
the Conservative Government 
was elected. Any delay had been 
caused by the reluctance of the 
Conservative Government to 
reach agreed settlements with 
the oatstanding companies. 

He reminded the House that 
under the 1977 Act there was 
an independent arbitration pro- 
cedure and at least one company 
was in arbitration at the 
moment 


WE'LL HELP TO MAKE MORE OF YOURCAPITAL 

London Industrial Centre, Island Block, The County Hall, London SE1 7PB.Tel: 01-633 2424. 


vj 


v .'nahffia'l 'iimes- 1'norsday 



KEADEB5 ARE RECOMMENDED TO TAKE AWWHUWE PROFESSIONAL AOVKE MFC WE EMISBNC W7D COMMITMENTS 


For information 
on rates, sizes and space 
availability 

' Contact' 

John Wisher 
Financial Times 
-10 Cannon Street, EC4P 4BT 
01-248 5181 



behave one of the 
it chemist and grocer 
field forces. 


Can we help yon? 


We are a major FMCG manu- 
facturing and marketing company 
selling non-food brand leaders to 
the chemist and grocery trades 
throughout Britain. 

Increased productivity enables 
us to offer our thoroughly profess- 
ional selling and mer chandising 
services on a limited range of non- 
competitive products. This service 
is available either across all oudets 
or for selected sectors only. It can 


also be on either a continuing or 
“commando” basis. The facilities of 
our national warehousing and deliv- 
ery network are also available. 

If you are interested in the very 
real benefits of such a scheme, please 
write to the box number below. 
BOX G. No. 6250 Financial Times, 
10 Cannon St., London EC4 P4BY. 

(All communications will be 
handled by a Company Director in 
the strictest of confidence). 


HAVE YDU A PROBLEM? 

Are you pciro-chemical, go r. oil or marine civil engineering 
in the UK or overseer? 

— PERHAPS WE CAN HELP — 


specialist Mechnicel Engineering Company with experienced 
nical and Pipe Fitters; Test 


We are 

tsams <M Coded and Plater Welder!; Mechanical 
Operator;: Instrumentation Electrical end Pro- Commissioning personnel, 
eic.. with our own equipment. 

NUNGRUN LIMITED 
Telephone: Jack Probets 12 Canons Lane 

Burgh Heath 60012 Tadworth, Surrey' 


CHEMICAL COMPANIES WANTED 

An International Group wants to acquire medium-size private 
chemical companies in UK. Continuity presenc management and 
potential for growth are regarded as important. All negotiations 
will be handled promptly by UK resident director in strict 
confidence. 

Writs Box G62-59, Financial Times, 10 Cannon Street, EC4P 46V. 
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ROSEWOOD 

EntESOTIVE FIXTURE 

Desks, bookcases, sideboards, 
conference tables and chairs. 
Small stocks of other finishes 
available. 

UP TO 40 OFF 
STANDARD PRICE LIST 
Brochures available on 
request or viewing can be 
arranged in London 
TEL: 01-605 2566 


/ \ 

# We Rent PRESTEL 

Drazin Ltd. welcome enquiries 
from individuals and businesses 
within 5 miles of Their premises. 
CALL AT OUR SHOWROOMS 
or Phono Mr. I Drazin any 
morning between 9 and 12 at 
01-435 7441 

DRAZIN LTD. 

59 Heath Street 
London, N.W3 
Only 39 Steps 

from Hampstead Tube Station 


SPECIAL OFFER 

NEW EBfifl 

GOLF BALL 

TYPEWRITERS 

Also availability on 
Fully Recondii.oned Models 
SALES /HIRE. 'LEASE PURCHASE 
FACILITY AVAILABLE 
AM Office Trading Company 
Tel; 0T-ai3 9339 


£3,000 PER MONTH PLUS 
with the 

KEMA COMPUTER 
PHOTO SYSTEM 

A portrait made from 4 photo or a live 
subiett and rcpronuced on a T-shirt 
or other tcclita iKm in less than Z 
minim*,. Star: vour cnun all cash 
business. No eraenence necessary. 
Excellent tor shopping eemres. mail 
order, carnivals, hall day resorts, fair*, 
hoiels. etc. £3.000 swn caul la I 
reouircd. 

Kcmi GmbH. Beet h ovens tr. 9 
G, Frankfurt Main. Y/est Germany 

TtlM 411113 


ESI 1932 


RIVER WEED 


FOR SALE 


~ share 2 mile 


Double Bank 
Salmon Beat 

Immediate Entry 

Closing date for offers 
7th August, I960 


15 ALVA STREET 
EDINBURGH 031-225 9421 

Fnana? ^ butiranoD Der'. 031 -225 8653 

ID BRANCHES THROUGHOUT U.K. 


ALUMINIUM COPPER 
EXTRU5ION COMPANY 
IN AUSTRALIA 
SEEKS LICENCE 

to manufacture range of products 
based, on use ct Cxirusions. Repre- 
sentative will visit 'JK August I960. 
Send mlormafKn on nraduci range 
and desired terms c! 1. ecr.ee' asso- 
cijt:ar. to C.’- 3cc:ary Cottage. 
Station Road. Rusnto-:. Nr. Kcr:or- 
ing, N'erthants. Tel: (033&J 71 0411. 


HIRE PURCHASE/LEASE 
PORTFOLIO 

Finance Company wishes to pur- 
chase portfolio in 19S0. Sub- 
stantial funds and expertise 
available. 

Wnre Box G6C6T. Financial Times. 
10 Cannon Street. EC4P ~SY. 


DISTRIBUTOR WANTED FOR 
ALUMINIUM 80ATS 



Wo produce a vory compcMively 
priced range of .ltioy cruft and 
requiro a warldwdo commercial 
distributor ta military and cv-i 
authorities and industry, to infil- 
trate this lucrative market. 

Tel: Sroplecross 1058 063) 683 


IBM ELECTRIC 
TYPEWRITERS 

Factory ra^ondit.oned and 
guaranteed by ?BM 
Lease 3 years from under *3 weekly 
Rent IBM typewriters from £26 
per month me. full service 
Tel: 01-397 9499 


Tel: 31-16-03 


FINANCIAL 

GUARANTEES 

issued by Major Lon j-esta Wished 
lr.su -in; - Company 
Principal only 
Wr.fe 3ox G5717 
Finzncic: Ti~es 
10 Ccnr.zr. Street. EC4P 4SY 


LIMITED GSia?AUIES 

FORMED BY EXPERTS 
FOR £35 INCLUSIVE 
READY MADE £95 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD, 
Eawar.r. Kot.se 
25-3S C ty Read. EC1 
01-638 5434/5. 7251. 93 j6 


EQUIPMENT LEASING 

Financial Led sir. g (sci'liics available 
in respect oi pipnL nc chi. lory and 
equipment m the onaa range 
C5M-E1S.CC0. 

LOCANA LEASING LIMITED 

Chancery House. Chancery Lane. 
London WC2A 1QP. 

01-831 6936. 


LIMITED COMPANIES 

fernK4 in the 

tSLE OF MAN. CHaNNEt ISLANDS 
Co-cscra^on in.sv. Professional Firms 
assarea 

Reaislered Of.te Nar-iecc Dtruhs 
and Scr»i;« arovided by 

GROSVENCR TS'JST CO LTD. 

a sufsid'ary a!: 

ANGLO MANX BANK LTD., 

5 Athol Street. Dobs L a. I O.M. 

Tci- o»a.aa :?:j- 23sas 
Te.en G2T87G 


METAL PRt'SSIiVGS 
MFG. WANTED 

See* to purchase small established 
meul pressings firm, with tooi 
roam. Presses to ECi tons. Location: 
North of London. In reply state 
asking price and terms. Guo com- 
plete facilities list. 

Write Bov C6T28. Financial Times. 
10 Cannon Street. EC4P 4BY. 


YOUR OFFICE IN 
LONDON 

Superb Mayfair location, Personalised 
telephone, ic ax and mail services, £20 
per month or £200 per annum; or to 
include occasional use of offices and 
secretarial facilities. £40 per month or 
£400 ocr annum. Many eontmereiul 
services available, including contact 
with numerous overseas clients. 

For details TcteOhooc Liard Adams, 
01-499 0321 or 

write to Bos G0281. Financial Times, 
10 Canoes Street EC4P 4BV 


In spate of current h -Jic.il restriction 

GLOBEWIDE FINANCE LTD. 
can still arrange: 

1. Buid .13 $•::.«« TirjiJK up to 
L2S 003 

2. Fes-Ve*; *: Tc'.jijn no :a 
£:so.ocs 

i. Co-sc ra:.- Jt^r.cj op to 
£3.000 CC0 
J. Eou.t* r.rjn-ir 

5. Venture Cap. is I 

6. rc.-eigi C-.r-c-:v AS.arccs 
Pruic.eala a: « :->pj'd wr-Se ts: 

111a Westboarce Grave 
London W2 -'UW 
Tel: 01-727 M74 
Tc'tn S953S20 


SWISS MANAGER 

iBttritcao- sna-n KS2.. -3. with over 
"0 run t »p:.-cste .■■» :ro mjiuacruj 
pas.t.o— •. v-%r&<»3*» **5» cage- o* S-ov 
rrMroc:* ."cjsVv ana finance. 

W.U w;rk oh H own .-c-poife. With 
hia ewe"n: ej-pcsiurs kq ,s mu 
Diacco := clfieJcnttr utvgiuif wry 
iwreia ,n Sw “c-.jia on asent's or 
etrer sas.s. A' erers w..i be dealt 
With sVy M T;3er:.a:>. 

w:*t£ 86* GS261 Financial 
Tlmev 1 S. Cannon Street. £C4P 4BY, 


COMPLETE WORD 
PROCESSING INSTALLATION 

Comprising 5 ISM magnetic upo 
Eyslcma v.l'h Gdf Ball rypewnters 
ail rcgulativ serviced plus large 
ouam.tv or manieirc tapes ^nd Golf 
Ea^s. all Igr C3.3M Write. 
Cassctyper, *131 Edgware Rood 
Collindalo. London. NWS 


container leasing 

Tho modem, la.c-offiCicn: ir.vodtment 
which still worts for Companies & 
Individuals, Returns of 2D% rising 
over 15 years or more. For full 
details send your (eneihead or 
card to: 

LANDLESS CONTAINERS LTD. 
Dept 2C. FREEPOST. Camber ley, 
Surrey GU15 2BR. or tel: (0276) 
21514 (24 hours). 


UK ASSOCIATE WANTED 

To SELL risca-c Wdidaln): INSTALL 
Clscjic prem-iet e*r,). ami 

MANAGE FULLY a NEW CONCEPT 
rr FOOD PRODUCTS for DIY-minged 
PCraqhs ooera:mg '-pm trie,.- own unit*. 
Should h4»C tco MANAGEMENT. SALES 
era. ard be -«c v :c tick bus. knov- 
wem.t.n-3 rew venturr. No 
nw; «- 

Write Ba* G.b2T6. f naval Timw. 
10 Canncn Strce:. EC4P aBV. 


;iTY OF LONDON Tchrs faciliUcs available 
n.jjr Lanaon Well ipr small and large 
jffll. C>:* Tolu* Agency tCTA.i. 01- 
-55—, 

URNfSHEO LONDON OFFICES avail, hill/ 
Part-time. All services mtludlnc secre- 
tarial. Tele*, telephene and accommoda- 
tion aenress World-wide Business 
Centres. 01 -a 30 6918. 


SMALL PRIVATE 
PROPERTY PORTFOLIO 

Consisting of substantial licenced 
property, ready to lei. vary large 
manor house for conversion to 
luxury units, plus 91 ground rents; 
a sound investment proposition. 

E40.X0 THE WHOLE 
Tel: Haywards Heath (OM4) 56507 


ROYALTY INGQME 

ttcci Ihoohc xrc f .cuafi er coaipintet 
with current or so»n:.4i royalty income 
i" l 5EJ? D,{n 01 US S2SD.030 aer vear 
or more: or host those who AOVik 

COPYRIGHTS INTERNATIONAL 
UMITED. 

P.O. Box 77ew. Hamilton. Bermuda. 


PRELIMINARY ANNOUNCEMENT 

CASINO PREMISES 


PARK TOWER CASINO, KNIGHTSBRBDGE 

ONE OF LONDON’S NEWEST & MOST 
LUXURIOUS CASINOS 

PARK LANE CASINO, WI 

Opposite the Hilton Hotel 

ONE OF LONDON’S LARGEST AND BEST KNOWN CASINOS 

Interested parties are invited to contact: 

GRANT AND PARTNERS (Ref: HTK) 

50 Mount Street, London W1Y 5RE 01-629 8501 


smss 

COIVIPA^Y 

We offer a complete confidential 
business service, specialising in 
taxation, company 
administration 

Promotel SA Dept. Cofi 
3 Quai du Mon: Blanc 
Geneve 


Telex: 23605 


Fixings Prepackers 

This is an outstanding opportunity for those companies who are. 
or would Hke to be - , involved in the fastest growth market in 
the UK. 

We supply in bulk to prepackers for the DIY market, and manu- 
facture in Britain a wide range of fixings including woodscrews, 
self-tapping screws, masonry nails, plastic plugs, drill bits, cable 
dips, etc. 

We offer a first-class quality product at competitive prices to 
those companies who need regular supplies. 

Telephone Barkway 756 or write to 
Box G62S7, Financial Times, 10 Cannon Street. EC4P 4BY 


AREYOUHNANCING 
YOUR CUSTOMERS? 


Then obtain details of our 

Factoring and Invoke 
Discounting Services 



AR 8 UTBH 0 T FACTORS LTDl 

Breeds Place, HasdngsTN34 3 DG 
Contact: S. E. FlnchTeL:0424430824 


London 01-6381301. 
Birmingham 021-454 7962. 
Newcastle 0632 614545. 


or Telephone: 


Leeds 0532444578. 
Manchester 061-236 9777. 
Nottingham 0602598821. 


For Sale -NATIONAL MAGAZINE 

A national monthly magazine (circulation 45,000 — 
75% subscription sales) specialising in the broad 
fields of nature, the countryside, wildlife and 
conservation is offered for sale by a major UK 
publishing house. 

Those interested in buying the magazine from its 
present publishers could well include institutions or 
societies associated with conservation, nature and 
wildlife as well as publishing companies. 

For further details please writs to- 
Box G.6299. Financial Times.. hhCannon Street . EC4P 4BY 


MANUFACTURERS’ BUYING AGENCY 

WIESBADEN, WEST GERMANY 

Wa are able to find alternative suppliers for British Manufacturers. In 
soma cases they may ba cheaper or benor quality or both. The industries 
include: Electrical— Bactrunic Components; Plastics; Steal and Gray iron 
Castings: Rolling Mill Products (Steel and Aluminium): Machine Tools. 
The sources of supply covor the following countries: Gormany, Austria. 
Italy, Franca, Belgium, Yugoslavia. 

Wo have 30 years’ experience in purchasing those goods on the Continent. 
All communications (both spoken and written) in English. 

For more details pice so contact: 

Helmut Suhr. Dreispitzstrasse 4, 6200 Wiosbaden, West Germany. 

Tel: Wiesbaden 561622. 


THE MISSING 


BETWEEN YOU AND THE EXPORT MARKETS 
Wa specialise in finpinq tho link between you and vou» market abroad— 
markets include Europe. Middle ond Far East and Ihc U.S.A. 
Contact lor furher inlormatipn: 

TJC. INTERNATIONAL MARKETING UMITED 

17 STRATTON STREET. MAYFAIR. LONDON WI 
Tel: 01-493 5701 Plsaie call or write 


MECHANICAL ELECTRICAL 
AND 

CHEMICAL ENGINEERING LTD 

Offer immediate capacity inter- 
nationally for earthmoving. land 
reclamation and drainage con- 
tracts a: competitive rate. For 
details write to the Chairman, 
Tower Street Centre, Ramsey, 
Isle of Man. Tel.: 0624 81 3571 


J! 


COMPANY 
LOANS 
For Hie SmaS to 
Mafeim Sza Bosmsss.- 

£5,000.00 To £250,000.00. 
Secured or unsecured for any 
valid coprlal need. Leasin'] 
facilities are also available. 

Sage Capital Ltd. 170073 
Piccadilly, London WlVSDD. 
Tel. 01-629 7323 


6,000-TON 

HEATED OIL TANKER. BARGE 

notched for tug use. Tugs and 
barges for rent or sale. 30 semi- 
dump trailers — heavy equipment. 
M.BX. INTERNATIONAL 
CONTRACTORS INC. 

Box 1120, Windsor, Ontario, 
Canada N9A 6P9. 

Telex: 06-477828 
Tel: S 19-948 5261 


ELECTRONIC 
OFFICE EQUIPMENT 

UK Company established In Elec- 
tronic Office Equipment Industry has 
cjpitji and working space uvSilablo 
(o assist expansion ul company m 
Similar field ol operation. 

Write Bov GG272. Financial Times. 
10 Cannon Street. EOSP 4BY. 


VENTURE 
CAPITAL LOANS 

Availablo for now projects, start- 
ups. new ventures. Financiers 
invite ell types of legal, financial 
and business proposals. 

Submit details (typewritten) to: 
Bex G62M. Financial Tunes. 

10 Cannon Sireet. ECdP 45Y. 


AIRCRAFT 

CESSNA 42 1C GOLDEN EAGLE 

Choico of two— 1973 or 1977 
Both meticulously maintained. Can 

be sold saparatoly. Make ua an 
aHar and boo if wo accopu 
01-941 4095 


(RUN AND 
STEEL INDUSTRY 

Independent salesman, 10 yaacs* 
experience in iron and steel Indus- 
try m Belgium and Sar-Lor-Lux, 
fluent in English, French and 
German, is Icefeing lor additional 
products end agflnaoa. VAril intro- 
duced, serious rclerenua. 

V/nte Box G6375. Financial Times. 
10 Cannon Street. £MP 4 BY. 


START AN IMPORT/EXPORT AGENCY. 
NQ cults! required. Established over 
30 .years. Clients In 119 nwntrhrs. 

'■roe s.a,e.. Wide. Dent. f.. 
P.O. Box 9. MjrtborouoB. Wilt*. 


CAPITAL AVAILABLE 

for viable International Projects 
$50X000 n : r,reum. Also cvenileni 
U.5. and Foro>gn investment 
Opportunities available. 
VENTURE CAPITAL CONSULTANTS 
15300 Venture BWd.. Sum 500A 
Sherman Oaks. California 91403 
USA - 12131 7390122 
Telex: 631355 VETICAP LSA 


OWN BRAND 
PRODUCTS 

Manufacturers with comprehensive 
aerosol, liquid and pauo filling 
plan;, plus development laboratory, 
offers production facilities nny type 
of DIY. household or industrial 
chemical oroduci. 

Wnfo Boa C6T82, Financial Times . 
10 Cannon Street. ECSP 4BY. 


WORKING PARTNERSHIP/ 
DIRECTORSHIP 
with financial participation 
wanted. Successful well qualified 
businessman just returned from 
Southern Africa having built up 
4 prosperous industrial enter- 
prises. 

Phone 01-546 7829 


EXPORT ADVISORY SERVICE 

Business Consufuinn urnti UK and 
USA bases, extensive and wall- 
established connections rn building 
materials Industry and DIY, soak 
assignments Irom British manuloc- 
lurcrs who wish to establish export 
or licensing arram.iements in USA. 
All replies in strictest confidpnea 
and with out o bi mo non to. 

Box G62SO, Financial Timas. 

10 Cannon Street. EC4P 4BY. 


HELEN BUCKINGHAM Of the ClflnufOn 
■■Pratt I tut ion Laws are Nonsense scefci 
financial backers lor commissioned outo- 
bfoorashv —Write Box GG300. Financial 
Times. 13. Cannon Street. EC4P *BY. 
THE PHDNEJ4ATX Connection. PO Certf- 

3eC Teieohona Ans«*or«re for sale. PMI 
910 £107 me. Ears Sale* & Service 
Centre. Phone. Mate Ltd.. 281 A. 
Fine Kiev Road. London NWS 6ND 01 • 
431 0246. Tst Z9SBS1 Core* ben> 


SURETY BONDING AND 
CONTINGENCY INSURANCES 

E*«irt« with iHctlme caoerience of 
Construction jnd Eoort lnduttr^s dv< 
fer nniremcn: snortiv. secke challeng- 
ing rooolfltrncnt where his soeclaiised 
knawlMoe ol Performrncc Band, p oil- 
t«j1 Risks. Unfair Calling. Penalty 
Clause Insurance and allied matters 
could still cont.nue to bo atwiled 
usetuilv. 

Write Box GG273. Financial Times. 

10 Cannon Street. CC4P 4BY 
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to bid 

Employment Bill attack 


BY CHRISTIAN mat, LABOUR EDITOR 


LEFT-WING ; trade unions are 
expected to promote TUC oppo- 
sion to the Employment Bill by 
devising specific counter-action 
against the measures. 

The most obvious target 
appears to be the Bill's provi- 
sion of public funds for 
financing trade union ballots. 
Union leaders yesterday pre- 
dicted moves to make refusal, 
of the money obligatory on pain 
of expulsion from 'the TUC. 

That could embarrass two 
large unions, the Engineers’ 
and the Electricians’, whose 
leaders have said they want the 
freedom as large users of ex- 
pensive postal balloting, to 
accept state money. 

They recently voted against 
a TUC general council motion 
from the General and Municipal 
Workers Union, opposing 
acceptance of what the GMWTT 


called the "bait” attached to 
the new laws. 

The TtJC’s attitude will be 
formally decided at the animal 
Congress in seven weeks, after 
debate oil motions and amend- 
ments- bang prepared by 
affiliated unions. ' 

A preliminary move towards 
a more aggressive TUC stance 
was made yesterday at a mdet- 
rag of the ■ employment jpolicy 
and organisation sub-committee. 

, Two Left-wingers, Mr. Ken 
Gill of the Engineers’ milita nt 
Ala n Sapper of the .Cine Tech- 
white-collar . section, • and .Mr. 
pirlans, suggested formal with- 
drawal of. the voluntary codes 
of conduct issued the TUC as 
part of the so-called “concordat” 
with the Callaghan Government. 

Despite, long discussion* -the 
proposal .attracted scant sup- 
port. 

The guidelines— on disputes 


procedure* industrial action, mid 
the dosed shop— will to some 
extent, be- overtaken;- by the 
Em ployment Bill and. could, also, 
be superseded by a gtiide fo and 
critique of the Bill, which the- 
TUC is to produce^nect month. 

Yesterday’s TUC sub-commit' 
tee approved with only minor 
amendm ents a report oh its fight 
.‘against - tbe Bill and a/ five-point 
programme for. discnSsioxi at the 
Congress. 

The policy document restates 
the general council's position 
on money for ballots, promises 
TUC guidance -when- Jhe-.^BiU : 
becomes law, probably at -the 
end of this month; urges unions' 
to restore. by collective bargain- 
ing the ■ rights' they will Jose 
under it; promises continuous 
.review _ of. its. l effects * oh . TUC. 
institutions: and suggests. talks 
with the Labour Party, designed., 
to secure its. repeal. 


Post Office increases 
offer to engineers 

BY PHILIP BASSETT AND NICK GARNETT 


NEGOTIATORS FOR Post Office 
telecommunications engineers 
who are threa tening ' damagin g 
industrial action f ipm the 
beginning of next month have 
informally received an in- 
creased offer of 19 per cent 
The new offer, which is still 
below what the Post Office 
Engineering Union would be 
prepared to recommend for 
acceptance, involves a principal 
element of 15 1 per cent, common 
to the last offer, but an increase 
from 2 to 4 per cent for the 
additional productivity element 
The union's annual confer- 
ence. in defiance of the execu- 
tive fixed a claim of 37 per cent 
The executive had previously 
been seeking a 23 per cent rise 
together with 4 per cent for 
productivity. 

Negotiators would almost cer- 
tainly be prepared to settle for 
an offer close to that 27 per cent 
package they had originally 
sought 

It is unclear, however, how 


far. above the Post Office’s 
present offer management 
would have to go before the 
offer was put either to a dele- 
gate conference or to a ballot 

The union had further dis- 
cussions on its claim with the 
Post Office' -yesterday. 1 The 
executive hopes -to have a firm 
set of proposals from manage- 
ment by the time it meets next 
week. 

The union, with 126,000 engin-' 
eers and technicians, is com- 
mitted to starting industrial 
action from August 4 if a settle- 
ment is not concluded by that 
time. It expects to ^co-ordinate 
any necessary action with the 
Society of - Post Office Execu- 
tives which is also involved in 
pay negotiations. 

Post Office Engineering Union 
members operate on a range of 
services , apart from telephones 
and including outside television 
and radio broadcasting: telex 
services and data transmission. 


Banks in technology row 


Pay deal 


BY NICK GARNETT, LABOUR STAFF 


THE ENGLISH clearing banks 
were accused yesterday by "the 
Banking, Insurance -and Finance 
Union of refusing to discuss 
with the union of employment 
implications of the introduction 
of new equipment 

The union said that most of 
the banks have been purchasing 
large quantities of new equip- 
ment which could have 
important effects on employ- 
ment prospects within the next 
five years — 'but had consistently 
declined to discuss this or to 
negotiate agreements related to 
new’ technology. 

The union has produced a re- 
port on new technology and on 
changes in working conditions 


which it says the new equipment 
necessitates. It has - issued a 
. paper this-montfi na nrierotech- 
nology, to be distributed in the 
banks. 

Union officials have been con- 
cerned for some time that wider 
use of computer terminals, 
lobby ” and satellite banking 


— which concentrates banking 
services into smaller offices— 
will severely reduce the nxmber 
of jobs in the finance industry 
within five to 10 years. 

The banks say. the . union 
exaggerates the possible prob- 
lem and argue that the .impact 
of new technology wHl be 
spread over a much longer 
period than the union is claim- 
ing- 


Unions back peace plan 

BY JOHN LLOYD, LABOUR CORRESPONDENT 


UNIONS representing the un- 
skilled workers at the Isle of 
Grain power station construc- 
tion site yesterday backed the 
TUC proposals to end the inter- 
union dispute at the site. 

The unions — the Transport 
and General Workers’ Union, 
the General and Municipal 
Workers Union and the Union 
of Construction, Allied Trades 
and Technicians — said that they 
believed the TUC proposals 
would “allow a return to work 
under conditions which are fair 
to all the unions involved.” 

Three craft unions — the 
engineering and construction 
sections of hte Amalgamated 


Union of Engineering Workers 
and the Electrical and Plumbing 
Trades Union— have said that 
the TUC proposals would not 
solve the problems outstanding 
on the site, and have called for 
a meeting of the general secre- 
taries of all the unions con- 
cerned to settle the . issue, and 
then to approach the Central 
Electricity Generating Board, 
the client on the site. 

The TUC’s proposals, made 
by a sub-committee of its 
Finance and General Purposes 
Committee, call for a return of 
the 27 GMWU members who 
had previously carried out in- 
sulating work on the site. 


Government 

workers 

By Phffip Bassett, Labour. Staff - 

TRADE UNIONS representing 
‘ 160,000 industrial civil - servants 
agreed yesterday to recommend 
for acceptance, a aiSfiia pay 
offer, worth. 16i per: cent^onvUie 
pay bill; - which will giro baste- 1 
rate increases of 18- pier hefiL, • 

The 12 unions ofV thfe blue- 
collar civil servants, mainly 
employed 6y the Ministry- , of- 
Defence ' in -RAF bases," -dock- 
yards and other defence; esfiOv 
lishments, will put the offer to 
their members. , -. 

‘ Ministers .made clear-. ln 
March , when- the Government 
announced the rash limit for 
the Civil Service,; that Via- ; 
dustrial as well as wtute-cbllar 
staff, would be subject- to the 
pay provisions, which .allowed 
for increases' of 14 per cent dnd 
accompanying manpower- cuts 
of about 2} percent..- ’ - C 

The warning was confirmed 
in. more recent talks between 
Ministers and leaders of the in- - 
dustrial workers. Whitehall 
officials , were keen to stress 
after the .16 J per cent offer was 
made yesterday that if was still 
within ifie'eash-liimt provisions. 

They insisted that the differ- 
ence between the. 14 per cent 
cash' limit and the 16}: per cent 
offer would, be made up by the 
manpower . cute. ', announced j in 
March, though there seems - some 
haziness, about boar this .wHl be 
effected:- 

The offer, will mean a- total 
£686. 7m pay ;'hHl for titer group. , 
This . dees not include some 
12,000 ; workers in the Royal ■ 
Ordnance Factories and about -. 
900 at the Royal Mint, who are 
covered by separate votes. 

It will take the bade rate of 
those on -the -lowest band of the 
scale from £54.50 to £&L30, an 
increase of 17^8 -per cent; those 
on band eigbt, a mid-range -- 
group, from £62.30 to £73.50, np 
17.97 per cent; and the highest- 
paid craftsmen from £72.25 to 
£85.25, upr-17-99 per cent. ; 

Overall sire of the package Is 
kept down to 16} per' cent be- 
cause shift premium and other 
allowances are not increased pro 
rata. ' 

The increases are still well 
below the rises of 25-26.per.cent 
shown to be due by fin d in g s' of- 
the independent Pay Research 
Unit comparability studies. 

• The Society of Civil and 
Public Servants sharply criti- 
cised yesterday the Government ' 
proposals, in a Green Paper, 
which would oblige employers 
to- pay at least £30 a week to 
their employees in the first 
eight weeks of sickness; 


Airport ‘poaching’ row onions meet 


HOPES of averting a strike by 
engineers at London Heathrow 
airport rose yesterday amid 
moves to resolve an inter-union 
row over " poaching.” 

Airport shop stewards and 
senior officials in the Amalgam- ■ 
a ted Union of Engineering 
Workers have received an 
executive recommendation not 
to strike before national talks 
with the Transport and General 
Workers Union. 

The AUEW said it hoped a 
meeting could be arranged soon 
with Mr. Moss Evans, general 


secretary of the TGWU, and 
following intervention by Mr. 
Len Murray. 

The engineers* union claims 
that the TGWU has " poached " 
more than 20 of its members -in 
the past year and that 'the 
TGWU is now trying to attract 
shop stewards. 

Mr. Jack Whyman, AUEW 
executive member and national 
representative of the engineers, 
said yesterday the union - had 
advised its Heathrow members 
that it expected no action until 
the national talks. . 


“We want to avoid any waste 
of money," he said, biit the 
union. would nevertheless 
endorse any. action its members 
took over the issue. 

He warned the TGWUr Tf 
they want a battle, they ean have 
a battle" 

The .poaching allegation, 
centres on what the AUEW says 
is a section of its members who 
also belonged to the Association 
of . Licensed. Ae ronautical 
Engineers— a non-TUC organisa- 
5? n J5i5 en Into ■ membership °f 

the TGWU last year. • 


Plan to 


BY OUR LABOUR EDITOR 


AN ATTEMPT to ’shift TUC 
policy iln favour of unilateral 
nuclear disarmament by Britain 
will be made in the autumn. 

The Transport and General 
Workers Union will submit a 
resolution at the September 
congress asking tire Government 
fo reverse its decision allowing 
Cruise missiles on British soiL 
It will also call for the removal 
of all nuclear bases. 

Unless the union were to 
accept amendments watering 
down its message, -there could 
be a debate reminiscent of the 
political controversy 20 years 
ago. Then, the Campaign for 
Nuclear Disarmament — now 
enjoying a revival— was at ife 
height. 

The Government's planned 



£5bn programme to replace the 
Polaris submarines with.four or 
five submarines armed with 
U-S.-buHt^Trident -missiles, will 

debate”*** ' ,0 0,6 

The union is allying itself 
with Left-wing Labour MPs who 

are again calling for a policy 
Jf nuclear neutrality for 
the UK. 

. Transport union officials 
believe the. trade union objec- 
tion to defence Spending cuts 

thousands of jobs would be lost 
when the 

TUC is pressing an alternative 
economic -and . . industrial 
strategy. 

- -The defence budget's size 
when somal services are being 
cut is seen as another strong 



card. . .. 

^A more general resolution on 
Peace and detente^-mentionlng 
m 'ssiles — will be sub- 

Slrin d , V? , COfl &ress by the 
National Union of Mineworkers. 

2*2? adopted by the miners’ 
r°^ conference last week.- 
« congress . resola- 
S°i^ ,oved by the white-collar 
.(TASS) Of the 
engineers union, called for 

Renend disarman^t “nd 
dis-naotliiig 0( "lUary- W 
*25*12* . not suggest that 

nudebr ftmcel ^ its 

nuclear commitments. 

do terden- that 
2ES&-2; Transport Unions’ 
ij~? policy advocatefrby 
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.a: QUICK and direct method of 
^awasunag the heat loss through . 

wads or from' any' radiating sur- 
. - face -and.: therefore assessing its. 
■tnari^trng ability is afforded by 
‘an instrument called Tbenno- 
jaw*. ■ • ' ' 

---•.. Made by -linear Laboratories 
\fn. California the- unit i£ avatl- 
- a We : '. in the UK- from - Unity 
^f>ower Systems; 44 _ WeUesJey ; 
RoOd, Croydon, Surrey CS9 2SU 
; (oa«6So 3666). 

. -The. instrument,- boused in a 
carrying -case and weighing 
only. - - Jicg, measures ' infra-red - 
radiation and provides a direct 
/reading jut - a large digital dis-. 
.play . In BTU per square foot 
/per' /hour, - It then remains a 
simple matter to calculate the 
-total heat loss from . a wall or 
window over a given period. - 

. Also supplied- is a graphical - 
K value .estimator. This allows 
the -user to combine readings 
taken from internal and .'exter- 
nal surf aces with nett heat flow 
measurements to obtain in esti- 
mate- of,.K» value. - -The graph 
Learn - also be used to estimate -the 7 
etfergy "savings that cpuld' be 
achieved by adding insolation. 

The device promises to be of' 
considerable -interest to 

• PROCESSING 


boilderti surveyors and heating 
engineers, not only in. the re- 
duction. of heat losses but also 
in., the prevention- of- over- 
specification in terms of insula 
tion materials. 

But th^re : wili aIso be applica- 
tions for maintenance engineers 
for example: Losses from 

steam pipes,, ovens, furnace lin- 
ings -aHd other plant can be 
.easily.. identified since the m- 
fifnanenit can be swatched 
specifically to detect Insulation 
voids and. infiltration. 

Thenmo-Flow has no moving 
parts, is -claimed to be stable 
with time and temperature, is 
rriggedly constructed and in- 
corporates an automatic am- 
bient temperature compensa- 
tion device. Also built in is a 
filter for the eight to M micron 
wavelength band which 
eliminates potential errors 
caused by water vapour, carbon 
dioxide, sky radiance and re- 
flected sunlight 

The instrument can even be 
used to check energy losses 
from electrical and electronic 
equipment providing a simple 
estimate of the energy efficiency 
of the design. 



COMPUTING 


Double-sided disc drive 



INTENDED MAINLY for use 
with technical computers in the 
HP 1000 series, the HP 85 per- 
sonal machine and several of 
the company's desk-top com- 
puters is a new disc memory 
from Hewlett Packard that can 
store up to 2.36 megabytes. 

Designated HP 9895A the 
unit has two drives that can 
read double sided double 
density data on HP-qualified 
flexible discs each taking up to 
590 kilobytes/side. Use of the 
company's interface bus 
facilitates connection to the 
computers. • 

A built-in controller allows 
single sided discs to be read 
and also allows the unit to ex- 


change data in most cases 
with other systems which use 
the IBM 3740 single sided 
single density format provided 
that additional software exists 
in the host computer. 

An optional dual drive slave 
unit (no controller) can be 
connected to provide another 
2.36 MB, as can a single drive 
slave to increase capacity by 
1.18 MB. Furthermore, the 
HP S895A can be ordered with 
only one drive and upgraded 
later. 

. More from the Computer 
Systems Group of Hewlett 
Packard. King Street Lane. 
Winnersh. Wokingham. Berks. 
(0734 784774). 


A very fast printer 


This vacuum heat treatment plant has been 
installed at the Droitwidi works of Deri lend 
Precision Castings. It Is being used to relieve 
stresses created during casting of stainless 
steel and nickel alloy components. Heat 
treatment under vacuum eliminates surface 
scaling of components and produces a better 


INSTRUMENTS 


surface. Up to 600 lb or components can be 
treated in this plant at a time. Treatments 
can be pre-programmed, a minimum cycle 
being 2 5 -hoars including soaking at tempera- 
ture, typically 1Q50 degrees C, for one hour 
and rapid quenching in nitrogen. 


Robots make the inspections 


SSS ^ew dfGiiit board plant 
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RECENTLY installed manufac- 
turing plant, has given Circast 
-Electronics capability . to pro- 
duce .'-multi-layer printed circuit 
L boards in its factory at Learning- 
ton Spa. This meets a require- 
meat for increased^ miniaturisa- 
-tion in advanced electronics. . 
yS Boards with. up to 12 layers 
can' be produced. - Each layer 
carries ; a circuit, so the. total 
: circuitry in a muJti-layer board 
is many times that of. a conven- 
tional printed circuit board. 

- : As' well as manufacturing 
'these circuits in quantity, Cir- 
cast is. also equipped for the 
rapid production of prototypes. 
Companies in the telecommuni- 
cations, computer. avionics and 
■ similar industries are expected 
^to welcome the new sub-contract 
service.- -- 

Among than new: plant is 
.refrigerated storage for the 
;prepregl . This reinforced un- 


ctrred resin is in sheet form: it 
is prepared and cut to size in an 
air-conditioned clean room. 
Circuits and prepreg are inter- 
leaved, and placed in a steam- 
heated multi-platen press 
(Bradley and -Turton). Cured 
under pressure,- the resin bonds 
the circuits together to form 
the multi-layer board. 

These new facilities are addi- 
tions to a printed circuit factory 
that is noteworthy for its high 
degree of automation. Holes 
are drilled under computer 
numerical control, while metals 
are . deposited by automatic 
plating lines. 

Quality control involves check- 
ing each stage of production. 
It is supported by comprehen- 
sive laboratory', and inspection 
facilities. 

• . . Circast, Ramsey Road, Syden- 
ham, Leamington Spa. . 0926 
•**481; ’’ - 


MAKING USE of standard 
ASEA robots the LK Tool Com- 
pany of Derby has developed 
what it . claims to be the first 
commercially .available ' CNC 
robot inspection system. 

Early applications are ex- 
pected to be in the dimensional 
inspection of motor-car bodies, 
themselves already welded up 
by such machines in factories. 

Contact measurement probes 
at the ends of the robot arms 
in conjunction with micro- 


processor control and the 
ability to remember up to 15.0 00 
positions allow the equipment 
to carry out rapid point to point 
measurements, with the addi- 
tion or omission of steps when 
required. Continuous tracking 
of contours is also possible. 

Electrically driven by servo- 
controlled DC mutnrs, the 
robots have six degrees of free- 
dom in movement and can 
return to the same position 


with an accuracy better than 
-0.2 mm. 

The measuring system that 
LK has married to the ASEA 
machines allows dimensional 
data to he plotted or printed 
out and stored and includes a 
wide variety software options to 
suit the equipment tn many 
industrial applications. 

More from the company at 
East Midlands Airport. Castle 
Donnington. Derby (0332 
SI 1349). 


SPEEDS FOR computer-fed 
printers continue to edge up- 
wards and the latest offerings 
from Florida Data Corporation, 
available from Data Type Ter- 
minals of Greenforge Way, 
Gwent (06333 65307) can rattle 
off four lines every second 
making them, it is claimed, the 
fastest genera] purpose matrix 
printers currently available. 

These units have micro- 
processor control with a 16-line 
buffer which has a "look ahead 
to the next line" facility, 
enabling a prediction to be 
carried out of whether it is 
faster to print the next line 


• PACKAGING 


backwards or return to the left 
margin and print normally. 

Standard model 600A has a 
96 character fount with a range 
of type styles determined by 
ROM programming, in S by 7 
matrix format. 

More advanced model BNY 
also offers medium-speed print- 
ing at 150 characters/sec. and 
two pass printing to give “solid 
founts” and graphics, using in 
effect a 16 by 16 matrix. 
Graphics is accomplished by 
shifting, under program .con- 
trol. into a direct-addressable 

mode with 128 dots/inch hori- 
zontal and vertical. 


Prints codes on packs 


• FOOD MANUFACTURE 


CLAIMED TO operate 
efficiently on both regular and 
intermittent product flow lines 
without alteration or adjust- 
ment. is a purpose-made unit 
based on flexographic printing, 
for the application of identifica- 
tion codes on flat or concave 
bottoms of glass jars, plastic 
bottles, cans. coaled or 
laminated cartons, and aerosols. 

Processing at a rate in excess 
of 200 items a minute, the 


machine has a photo-electric 
register to ensure accurate im- 
pressions. The unit is free- 
standing and therefore can be 
used off-line . for specialised 
applications. 

Unskilled labour can - easily 
finger-set the desired code from 
the interchangeable Riblok 
rubber type. says maker 
Lavtons, 60. Vauxhall Road. 
Liverpool (051 227 1212). 


Soya bean experiment in Hungary 


NUTRITION experts in Hun- 
gary are reported to have 
produced a new soya bean con- 
centrate which can he used as 
a food additive to bake a high 
protein, low carbohydrate loaf. 
Patented under the name 
“ Amyvit R,” the concentrate is 
claimed to embody the most 
successful treatment of the 
soya bean to date. 

Details of the new product 
were outlined in Budapest by 
Dr. . Karoly Lindner of Hun- 
gary’s College of Commerce and 


Catering. Based on an enzyme 
treatment, the process used 
turns the soya bean into what 
is said to be a highly palatable 
food additive, withqut impair- 
ing any of its valuable nutri- 
tional properties. 

Tbe bitter taste and un- 
pleasant odour of the un- 
treated soya are removed, it is 
stated, while the high protein 
content is made easier to digest. 
An additional advantage is that 
none of the original bean need 
be wasted. 

The concentrate is initially 


being used in the bakery and 
confectionery industry in Hun- 
gary as an additive to increase 
the protein content of bread 
and cakes and at the same time 
reducing the carbohydrates. It 
is expected to prove a useful 
additive to other foodstuffs, 
including meat products. 

The new “ soya bread *’ is 
currently undergoing trial pro- 
duction at one of the biggest 
bakeries in Budapest and is 
already on sale in the Hun- 
garian capital. 


• COMMUNICATIONS 

Digits seen from afar 


PEOPLE IN process plants and 
factories can read, at distances 
up to 250 metres, weights, 
temperatures, or other data, by 
means of a digital display unit 
developed by Strainstall, Den- 
mark Road, Cowes. Isle of Wight 
(098 329 5111). 

This is a 16-inch high deriva- 
tive of the company’s former 
model which had 8-inch screens 
—Type 1920 is not only 


increased in size, it uses lamps 1 
with six times the light output 
of the former series.- 

Other uses would include 
clocks, scoreboards or similar 
displays in sports stadia and 
. public places. Because the unit 
is fully waterproofed, it suggests 
applications in the marine field, 
too, where long range visibility 
is often vital. 
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kndvvn for quality 


Hoifend, Hannen 
& Cubiits Limited 


Access to 
data made 
easier 

IMPROVED development facili- 
ties and greatly increased ease 
of access to data, are two of the 
major advantages that Asso- 
ciated Book Publishers expect 
from the use of Cincom’s Total 
database management system. 

The 14 company publishing 
group, which includes such 
names as Chapman and Hall 
and Methuen, is implementing 
the £30,000 software package on 
a newly installed NCR Criterion 
computer system. Included in 
the package is Cincom’s T-ASK 
on-line database inquiry system, t 

A three-year changeover 
period is envisaged during 
which systems currently run 
under the company’s own 
management software will be 
re-worked to take advantage of 
Total's capabilities. A variety 
of new systems will also be 
developed using Cobol which 
Associated is adopting as its 
new main programming 
language. 

Among the first systems to 
be transferred to Total will 
be one which keeps track of the 
location and physical distribu- 
tion of the company’s stock of 
8m books. These represent the 
6.000 new and back-list titles 
live at any one time, about 
which Associated Book Pub- 
lishers expect Total to provide 
a whole range of new informa- 
tion. 

Cincom Systems Inter- 
national. St. Ives House, 
Maidenhead. Berks. Maidenhead 
29486. 
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Enterprise • International production head 


BY MICHAEL DIXON 


A BIT of help is worth a lot of 
pity. So pride oE place goes 
today to John Frost who is 
primarily in the motor business, 
and apparently doing better 
there than might be expected in 
present circumstances. 

He is one of dozens of people 
who have reacted to the Jobs 
Column's criticism of recruiters 
who refuse even to wnsider 
applicants who are above a 
certain age. or either jobless 
or self-employed consultants. 
While indebted to all who have 
sent their supoprt, however, I 
was inevitably disheartened to 
find that most felt both helpless 
in the face of this prejudice on 
the part of employers, and 
pessimistic about the ability of 
reasoned argument to remove iL 
The typical response was that of 
the former engineering director, 
now 47 and unemployed, who 
wrote: 

“ The two filters that you have 
written of arc crude and 
irrelevant in most cases. I 
regret that I have no great faith 
in the possibility of change, 
however." 

Now, for people in that 
gloomy state of mind, it is easy 
to look on the — admittedly — 
few encouraging signs as excep- 
tions which merely prove the 
rule. And so they might very 
well be. But faith, my pessi- 
mistic friends, is all we have; 
and all we can do is note the 
contraiy example of Mr. Frost 
and hope that other business 


people will be sensible, enough 
to do likewise. 

For some time he has been 
thinking of branching out into 
another kind of business by 
starting an agency specialising 
in the recruitment of various 
kinds of technical specialist 
such as designers of various 
sorts, engineers, and senior 
draughtsmen. Despite the 
general weakness of the employ- 
ment market, there still seems 
to be an unsatisfied demand for 
such specialists, he told me the 
other day, and he has evidence 
that there is room for another 
agency to supply them to 
employers on either a “ perma- 
nent” or a short-term basis. 

But having no connections 
with people possessing the con- 
tacts and experience to start 
and run tbc agency, he was 
reluctant to pursue the idea . . . 
until he read the Jobs Column 
nine days ago. 

Zt has persuaded him that, 
far from being at best an 
embarrassment and at worst a 
nuisance, the ranks of unem- 
ployed managers and specialists 
are an opportunity to launch the 
enterprise he has long had in 
mind. So be would like to hear 
from people whose experience 
in industrial management has 
taught them what kinds of 
technical specialist are needed 
where, and how to tell the good 
ones from the bad, in addition 
to providing contacts within a 
few employing organisations. 


The most promising back- 
ground. John Frost feels, would 
be industrial work which has 
included the recruitment of 
specialist staff through agencies. 
But he is ready to consider any- 
one demonstrably equipped with 
the combination of skills, 
experience and connections on 
which to found the new 
business. 

For his part, he will supply 
the premises, secretarial sup- 
port a salary of around £10,000 
a year, a car, and a stake in the 
project. Inquiries should be 
sent to him at Drift Bridge 
Garage, Reigate Road. Epsom, 
Surrey KTl? 37A. The tele- 
phone number is Burgh Heath 
60111 — the dialling code is 25 
for calls from the London area, 
and 07373 for those from else- 
where. 


Three offers 


NOW TO a batch of three jobs 
being offered through the 
G rosvenor Stewart recruitment 
consultancy. John Fulford, who 
is one of its directors, says that 
in no case may the employing 
concern be named, but guaran- 
tees that applicants who so 
request will not be identified to 
the employer without further 
permission. 

Inquiries should be addressed 
to the consultant noted as deal- 
ing with the particular job, at 
Hamilton House, 15. Tilehouse 
Street, Hitchin, Hertfordshire; 
telephone 0462 55303, telex 


Sales 


Consultants 


Computers 


£12,000 to £20,000 
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Solving business problems in one or more of the above areas is 
part of your current job. 

But is your career developing with the speed you desire? 

A major computer hardware manufacturer is seeking successful and 
ambitious men and women to join their City Financial Sales Sector in a 
move to increase their already substantial share of the market 
TLg • Intensive Product Training 

* • Sales and Marketing Training 

Company • Substantial Base Salary 

f\CC * •First Class Incentive Commission 

UiietS • Generous Mileage Allowance 


Tjigw • Sales Ability 

1 0 • Knowledge of one or more of the above 

Require market segments 

• The'abflity to negotiate with Senior 
Management 

• The desire to succeed 

For more information of these exciting opportunities write in 
confidence (include a covering note indicating any organisation to 
which applications should not be forwarded) or ring 
Chris Cowell on fcv . between 5pm and 9pm 

01-734 2711/6 *1 >7*1 TONIGHT 



COMBINE RECRUITMENT CONSULTANTS 

21-22 Poland Street, London W1V 3DD 


Director of Finance 
and Planning 


London Transport employs 60,000 people and has an annual 
cashflow of some £1200 million and substantial capital expenditure 
programmes. 

A successor is required for the retiring Group Finance Director 
reporting to the Board. Responsibilities will extend beyond finance: 
the opportunity has been taken to integrate the preparation of budgets 
and other finance responsibilities with corporate planning work. 

The Director will take charge of management accounting and business 
planning work, project appraisals, Treasury and investment, and 
systems and data processing development relating to these activities. 
Financial Managers under the Director control large units. 

Candidates must have had broad experience in financial 
planning and administration or corporate planning at very senior 
level, including advice to and involvement in Board level decision 
making. The personal quality requirements are such that no' rigid view 
will be applied of the formal qualifications required, but it is likely that 
an accountancy qualification will be necessary or a business school 
background plus a degree {preferably in Maths, Economics or a 
related subject). Whilst it is unlikely that sufficient experience will have 

been gained by anyone under3S, there isapreferenceforsomeone 

under 45. 


e 


, Remuneration is negotiable, broadly within a range, at present 

SSSSSgliSSSS^^^^ 


LONDON TRANSPORT 

Please apply with full CV to Mr. J. C. F. Cameron, (ref. FVO 306) 
London Transport, 55 Broadway, London, SW1 H OBD. ' 


25102 Chacom G (prefix GS). 

The first post, which is being 
handled by Mr, Fulford, is with 
a U.5. multinational company in 
toiletries and cosmetics. It 
needs someone to work for some- 
thing like three-fifths of the 
year in London as operations 
director covering Europe, the 
Middle East and Africa. Respon- 
sibility will be to the company's 
vice-presia»nt for the same 
area. 

“ Operations director ” Is 
unfortunately one of those job- 
titles which mean different 
tasks to different companies. In 
this case, however, it denotes 
the chief responsibility for 
getting the company's products 
manufactured and delivered to 
the standard, to the places, and 
at the price required. 

The newcomer will work 
partly in a “staff role,” acting 
as a high-grade internal con- 
sultant and advising on im- 
provements, developments and 
other aspects of company policy. 
But there will also be the line- 
management task of directing 
manufacture in eight plants in 
various parts of the UK, France 
and Germany, which employ 
roughly 1,500 people. 

There are two essential 
qualifications, John Fulford 
says. One is successful ex- 
perience of managing the 
large-scale production of fast- 
moving: consumer goods. The 
other is demonstrable ability 
to operate as a manager in the 


different cultures of other 
countries. France and Germany 
are the two most important of 
course, but the wider the candi- 
date's international experience, 
tbe better. Even so, RngTfch j$ 
the only language necessary, 
although French would help 
and German could come in 
handy. 

Candidates with a degree- 
level qualification would have 
an advantage, especially if the 
subject is engineering. 

The salary is negotiable from 
about £20,000. The perks will 
include a car. 

Second on the Grosvenor 
Stewart list is an opening being 
offered ' by consultant John 
Padbury. This is a job for a 
manager of the development of 
new products with a smallish 
British company which has a 
turnover of about £10zu in 
scientific instrumentation and 
is, I am assured, “ highly inno- 
vative." 

Applicants for this job should 
have shown their talent for 
product-development work over 
at least two years in a relevant 
type of industry, after a period 
of scientific research. It would 
help if somewhere along the 
way they had earned themselves 
a PhD (like Dr. Padbury). 

No doubt the- preference here 
for candidates no older than 
the early 80s is explained by 
the genenl belief that scientific 
creativeness is the prerogative 
of the young— which seems 


likely to be another time- 
honoured, and therefore self 
justifying myth. 

The salary indicator Is' 
£12,000. Again, . the fringe 
benefits include a car. 

Finally, we have a finance 
director’s job being handled by 
consultancy director ' Stuart 
Adamson. It happens to be in. 
Nigeria which, as all who have 
worked there seem to agree, is 
an incomparably good place to 
have come from. 

The post is nevertheless be- 
ing offered as a fast route up 
the international ’management 
promotion ladder to a qualified 
accountant, with a minimum of 
four years experience of finan- 
cial control with a world-wide 
group. A person who does the 
job well can look forward to 
promotion elsewhere within the 
same company— a U.S. pharma- 
ceuticals corporation — after a 
stint of two or: three years in 
Lagos. 

Meanwhile, the newcomer 
wiU be drawing a salary of 
around US$50,000 “structured 
to keep tax liabilities as low as 
possible.” Perks will be of the 
usual expatriate extensiveness, 
plus the use of two cans, which, 
seems to be peculiar to Nigeria. 
The reason is that in Lagos one 
is forbidden to drive the same 
car on consecutive days. But 
having a brace of cars, I gather, 
is not much more than a licence 
to spend twice as much time in 
traffic jams. 



m 

m 


The Fourth Channel. 


It is the intention of the Independent Broadcasting AnthoritR after enactment of the Broadcasting 
Bill now before Parliament, to establish a subsidiary company to provide the programme service far 
the Fourth Television Channel. The Authority plans to bring the new service on the air in Antonin. 
1982. A panel of consultants have been appointed, who it is proposed will subsequently be Directors 
of the Company, with the Rr. Hon. Edmund Dell as Chairman and Sir Richard Attenborough as 
Deputy Chairman. 

It is intended that the Company should proceed with the appointment of senior executives as soon as 
it is possible to do so. The first two posts to be filled, subject to the enactment of the Bill, will be first 
that of Chief Executive, and secondly that of Director of Finance. It is proposed that those appointed 
will also be appointed to the. Board of the Company. 


MONTAGU, LOBBIES 
STANLEY & CO; 


GILT EDGED 




Chief Executive 


j -TRTrTg gj 
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The Chief Executive will be responsible for the whole of the Company’s operations and programme 
output. The central part of the responsibilities will be that of planning the programme service and 
obtaming the programme material, which it is intended will come from a wide range of suppliers. 
The job will be unique in British broadcasting. It will call foraperson with creative qualities of the 
highest order, and corresponding administrative and managerial abilities, with an outstanding record 
in television production and management. 






Director of Finance 


The Director of Finance will be responsible for all the financial aspects of the Company’s operations. 
As part of the function of controlling a budget amounting to possibly some £7Qm initially, the job " 
will entail the creation and oversight of finan c i a l arrangements for the acquisition of programme 
material for the Fourth Channe l. Applicants will be expected to have had wide financial and 
c omm ercial experience, and to show evidence of entrepreneurial abilities having been exercised 
successfully at a high level, preferably, but not necessarily, in the television, film or enter tainment 
industry. 














W* o«er fttH training mtf. a regular 
monthly Income wBXcii rlws wttfi 
Inc ra w td performance, but Mimv >wr 
next meal does not depend on- roar 
mat m«. If roll want ■ future wtUi 
K* ncurttr and Independence from 


.ecananK constraints, tetapbone w. We 
lay* w u ai n In London and 


tondon ^tel ephone Malcolm Robinson 
-T1«! Manchester — Derek 
wortNnatoa oei-axs 0471. 


The salaries will reflect the importance of die posts and the responsibility they cany for the planning 
and successful running of this major new development in British broadcasting. 

Aerations are invited from men and women wishing to be considered for appointment to one or 
other of these two posts on the establishment of the Company. The consultants will also be glad to 
receive nominations or suggestions for their consideration. ■ - 

Applications, nominations, or suggestions should be sent, in confidence, to the Rt. Hon. DdL 

c, o Independent Broadcasting Authority, 70 Brompton Road, London SW3 1EY, to arrive not 
later than 29th August 1980. 


S STERLING- BROKERS ; r 

Experienced 
Dealers ; 

(required byClcy 
Sabry negotiable. Enquiries -£h 
‘ , 248 5851 


Investment 

Analyst 


OSitaOfl 


investment at Head office in the City. 

PROWDENT MUTUAL is a well established Life and 
office a 9 ood investment record. Total funds 

SSS<^Sy^'^ r ™ eyaVailable 

- a & 
9 omj ™ nsurate with experience plus 

fltf ,our ^ and 

Ms 


Association, 25-31 ItanaStataMBHC 
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INTERNATIONAL BANKING 



MANAGEMENT ACCOUNTING c £7f000 

bank offers interesting ami M stretching ” 

£g25S£&S£ Mram g00d 


SutharimdHonss, 5/8 Argyll Street WlE 6£Z 


EUROBOND SETTLEMENTS C.BBJSM 

Major U.S. bank urgently requires a young banker with eood 


RECONCILIATIONS /ACCRUALS £6,000 - £8,000 

Opportunities exist with 2 or 3 busy int'l banks fnr th nM 

with solid experience in these fields; one 

to develop supervisory skills. oners a cnance 


Please telephone Ann Costello or John Chiverton AJLB. 


JOHN 

Chiverton* 

AssooatesCzd. aS2s£- 


' 1 1\‘ ii a mm 
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Our dfent, one of the woiWsIargest banks, requires a 
broadly-disdplined financial executive for its tatemational Cash 
Management team in LondoaTOsk^ unit provkles a comp^ 
tensive international consultancy service to major corporations 
and feoneoftfie bank’s moat Important departments. The rote 
fe and offei^agrfficantplHtfonnri for career 

progression:-.; - • 

• The team’s adwsoiy work encompasses inter/intra-countiy 


peison, wnq gooa social ana cpmmunicatKin stalls, is required. 

Candidates wijl.be'gracfuates or professionally qualified and, 
ideaBx win £e famier with the international banking system, with 
foreign exchange and wfth corporate amounting systems. Profc^ 
they wffl b^woriting in international banking or an industrial cor- 
porate treasury function. Because of the international emphasis, 
fluency in European ktnguages would be distinctly helpful 


invited from candidates currently earning around £12-15,000. 
An excellent package includes car; low interest loan etc. 

24ft 


MANAGEMENT CONSULTANTS 
Odgenand Co Ltd. One Old Bond St, 
London WlX 3TD 01-4998811 


mited 

limited has grown from a turnover ef £2 million ten years ago to its 
prejbnt jxtsCon where Group sales arein excess of £70 million. This significant 
upyarcTtreirl is continuing and Hie Group is now comprised or ov er 70 
subsidiary cpmpanis operating in over 20 countries. The Compare V major 
in graphic and commercial art products, rait* stamps. u*tns. maps 
oiherc^l tenors items^uid educational to>s and games. 


Ciixi £10,000 


Centra] London 


The brief Jtllne description of Lefraset gives an indication of the dimensions 
of theTre ury tiinetiorc within the Group. This is a new appointment where Hie 
emphasis nil be on dec eloping Hie cash management acm ity at subsidiary 
operating ompariy leyei This will involve forecasting and planning to meet 
cash and orrowuig requirements, maintaining dose contact with each 
operating ubsidrarv, nioiiitnring cash flows between companies and assisting 
in ma.naf ig transat Hons exposure.' 

Candidap are Jikpty tobe 25-28 and qualified to degree or equivalent . 
prptessiflai level' preferably in a numerate discipline, txperierice within a 
mlrf^naDnal^tMrohment would be preferred which mav hove been gained 
wfchin areasury banking or accounting actiyituTheappointment will appeal to 
ap«&wvishingto develtip th«T next rare^^gewrihto a complex . 
rnttyriapnai triaasurv function in a h^grpwth aimpanji . .... ... .... " " 

Vsttrmve compensation p^kage wtth asaiary around £Kt00t>js offered 
d asPHnce with relocation where appropriate 
Brief ht comprehensive career details quoting referenceTA-121 to G. I Cassell. 

ewipointmerks Qpup, Personnel & Selection Consultants 505 Chesham 
Hoi^{}50R^ertStreetlondonVvtTel: 01-484 4304. 


New Appointments Group 

\ Personnel Consultants 




Exce 


Majomealth care corporation 

Our cpt is 4 hetmp©rtant t expanding and profitable Nigerian affiliate Of. 
a maj multinational health care corporation. 

Theypwtiave a requlfemont for a Financial Director based in Nigeria. 

* C^nfees^prObsitiy in the age range 3040, should be qualified 
itanfs With a proven record of success with a major profit 
ted orgsmisalion. Exposure to working overseas in fast developing 
es would be apartictriar advantage. 

itlon has considerable potential for further personal development 
the International division and will appeal to the ambitious 
ntant seeking International experience in astimulating and 
ic business environment where success is financially rewarded. 

otal package includes a house, cars, and the usual benefits 
iated vritha position of this importance based in Nigeria. 


ortefephane toS.WL& Adamson, FCA, . 

orStewart Unrtted^Ha/n/ifori House, 15 Tilehousa Street, Hltchin » 
K,TeU04625B30& : 

GROSVENOR STEWART 

Executive Search and Selection 


Senior Appointments 


COMPANY ACCOUNTANT 

forth West London £10,500 negotiable 

w client an expanding trading company with extensive distributive interests seek 
srieaced Accountant (qualification not considered essential) to lake 
ility for the whole accounting function and reporting direct to toe B#ara. 


information, cash flow and budgetary matters. Experience of currency n*n?acnoas. 
Bills of Exchange and Letters of Credit would be an advantage thjugn not 
essential. 

This position would suit someone with sound copunerchd ’experieace- for whom 

the prospects' are excellent.' Ref- 1319. 

Contact Gordon Montgomery or Chrlstopber ttenolngton bn 01-S^F 5105. 


ACCOUNTANCY PERSONNEL SENIOR APPOINTMENTS 
41 London Wall, London ECZM 5TB - Ol-iSS 5105 


ECONOMICS GRADUATE 

22-28 

THE COMPANY: 

★ a iMdins firm of CITY STOCKBROKERS wirh a wide 
range of corporate, institutional and overseas clients. 

THE APPOINTMENT: 

k Sole responsibility for economic research and analysis 
to support die GILT EDGED Department. 

k Study of the Factors that affect the money supply, the 
movement of interest rates and the fluctuation of 
international currencies. 

^ Written and verbal advice to clients, to the UK and 
overseas research departments, and to the firm's overseas 
offices. 

THE SUCCESSFUL CANDIDATE is likely 

to have* 

k A good degree in economies 

k The intellect, poise and confidence to communicate at 
board level with corporate and institutional clients. 

THE REWARDS: 

k A first-class career with a leading name in the investment 
world. 

ir An attractive salary plus bonus, non-contributory pension 
scheme and private medical insurance. 


Ploaae apply; 
dock Coutxa 

Career Plan Ltd. 
Chichester House 
Chichester Rems 
London WC2A 1EG. 
Tel: 01-242 5775. 




PERSONNEL CONSULTANTS 



NT Y JtSA > 



Portfolio 

Administrator 

We have a vacancy in our expanding International 
Asset Management Department for an Executive 
to assume responsibility for the administration of 
multi-currenty fixed Interest portfolios. 

The successful candidate "will be experienced in all 
aspects of portfolio administration procedures In 
Overseas Securities and Eurobond Markets, port- 
folio valuation and performance measurement 
Familiarity ‘with computerised administration 
systems is desirable. 

Preferred age is 28^5, ■witii at kast3yearsexpenence 
at a respor^Helevd.ofadmimstration.The remun- 
eration package oSeredwill teconmiensiirate with 
such experience. 

Please appIyfflvingfaH salary and careordebnls to:- 




: County Bank limited, 

11 Old Broad Street, London EG2NJBB. 


A member of the Notional Westminster Bank Group 


ikon 

jribman 


Banking 

Recruitment 

Consultants 


As Banking recruitment specialists we would like to 
hear 'from those who are currently contemplating a 
career move. Positions which may be of specific 
interest include: — 

ANALYSTS — Credit. Energy. Investment and Fund. 
AUDITORS — Young Bankers or Accountants with 
languages. 

CORPORATE CREDIT — finance and Loan Executives. 
DEALERS — Commercial, equity, FX. Money Market, 
Euro-currency.- 

INVESTMENT MANAGERS — Private Clients and 
Treasury. 

ECONOMISTS — Investment, Advisory and Country 
Jtisk.. _ .. . . . 

We also have numerous vacancies at clerical grades in 
Operations, Securities and Dealing. 

Reply in the /Irst instance to Mike Jackson. 

RECRUITMENT CONSULTANT *«*» 

In expanding our banking recruitment division we 
require a young articulate self-stairer with experience 
of placing Bankers and Banking staff. Yoa will be 
rewarded with an attractive salary, and incentive 
bonus scheme. 

Reply in the first instance to Malcolm Hudson. 

Hudson Shribman International Ud 
23 College Hill, London EC4 
TeL 01-248 7851 


CROUP CHIEF 
ACCOUNTAHT 

The Neepsend Group of Companies which has a 
. turnover In excess of £30m in' metal processing, 
tool manufacturing and engineering requires a 
Group Chief Accountant for its Head Office in 
Sheffield. 

The successful candidate, who will report to the 
Chairman, will be responsible for all accounting 
operations within the group and will be required 
to review and develop existing Management 
information and control systems. 

He or she should be a Qualified Accountant with 
extensive experience both of financial accounting 
and -of the introduction and operation of modern 
computer-based costing and. budgetary control 
systems for manufacturing companies preferably 
in the engineering industry. ' - 
A commercial outlook, the ability to work and 
communicate wfth management at all levels and 
a forvard-Jooking interest in the. total Group 
business are essential requirements. 

Minimum age 35 years. 

Attractive salary and benefits. 

Applications, with comprehensive . details . of 
quolificetions, and experience, should be 
addressed -to: 

The Chairman, Neepsend Limited 
Lancaster Street, Sheffield S3 SAQ 


ITRTRTn 



It is arms opportunity fir a bankmgprofessiom 
coith at least 10 years* relevant international banking 
experience in the City, indudinga successjid record \ at 
sanortmiiimmeatleod. 




quaUties-thc ability to confidently motivate, manage 
mid control qualijied and professional staff'at aE levels. 

Salary and benefits will be negotiable at a 
diffident level to be atlractroe to the rirtit person. First 


companies m wfudiyou would not be intereked, to: 
Mark Southzzood, 

Sootlmood Geraghty Associates 

72 Rochester Ro&\Londoti SJFlPUU 


LANDESRANK STUTTGART INTERNATIONAL 

Society Anonyrae 

. 1, Place d’Armes 

LUXEMBOURG 

a wholly-owned subsidiary of 
Wiirttembergische Kommunale Laudesbaak Girozentrale 
requires a 

FOREIGN EXCHANGE GEALER 

and a 


BONO GEALER 


The prospective candidate will have a proven record in ‘its field of 
specialisation as well as a good knowledge of German and English. 


Landesbank 
Stuttgart H 
International 

Societe Anonyme - Luxembourg 


Young Solicitor 
for Ship Finance 

City, to £10,000 

Our clien Is. Clyde & Company, are expanding their ship finance practice. 
Candidates should be approaching admission or admitted up to two years with 
at least a year's experience of ship finance and sale and purchase, gained in 
private practice ora financial institution. Some knowledge of ancillary 
corporate and lax work would be an advantage. International travel will be 
necessary. The prospects in this growing practice are excellent 


. _ . Indira Brown. Ref:192D3/FT Male or female raudidafes should telephone in_ 
confidence for a Personal History Form to: 

LONDON: 01-734= 6B52, Sutherland House, 5/6 Argyll Street; WlE 6EZ 

Hoggett Bowers Executive Selection Consultants 

BIRMINGHAM, CARDIFF. GLASGOW. LEEDS. LONDON'. MANCHESTER. NEWCASTLF.N'OTTIN'GHAM and SHEFFIflD, 


Jonathan Wren • Banking Appointments 

Tin.- personnel consul '.3 n« <• Jcalsn” esclioivcK with the banking profession 

T 


BUSINESS DEVELOPMENT £%500 

Our client is an expanding American bank whose prime activity 
is the provision of commercial banking activities to U.K. and 
European multinationals. 

The marketing team is being strengthened by the appointment 
of an additional executive, preferably aged mid 20s. Main 
responsibilities will be the selection of prospect companies and 
the maintenance of a calling programme to promote the bank's 
financial services. Knowledge of credit analysis principles and 
experience of the development and implementation of a 
marketing plan is required. Fluency in German would be an 
additional advantage. Contact Roy Webb 


INTERNATIONAL SECURITIES/EUROBONDS 
Age 30 years c £9,000 p^. 

A prime American Bank require a person with at least three 
years experience of supervising a busy section handling bonds 
and overseas securities. Applicants must be mature,, of strong 
personality and be capable of motivating staff. Excellent fringe 
benefits apply, such as bonus, mortgage, life cover, etc. 

Contact Brian Gooch 


First floor-entrance New Street ' . ' . >7 ■ 

170 Bishopsgate London EC2M 4LX 01-623- -1266 















General Motors Limited 


Opportunities 
in Multi-National 
Financial 
Management 

■ General Motors Limited currently generate an annual turnover of approximately £200 
million. This scale of activity demands excellence: both in terms of systems used and 
the people employed. 

In line with GM’s exciting international development programme, we now wish to 
enhance our Management Control structure by appointing a number of dynamic finance 
professionals in the following areas: 

Accounts Receivable 
Accounts Payable 
Credit Management 
Final Accounts 
Costing/Factory Accounting 

To quaOfv for one of these interesting and demanding posts you must be an ambitious 
man or woman, either part or fully qualified ACM A. ACCA, CA etc. with some accounting 
experience. Candidates with a business related degree would also be considered. In the 
mid 20 ! s to late 30’s age group, you should have some experience of data processing 
systems with demonstrable leadership ability and/or supervisory experience^ 

The rewards of joining the GM team are excellent. 

Working in one of our South Bedfordshire offices you will have the opportunity to gain 
invaluable accounting experience. 

The initial salaries which are individually negotiable depending on qualifications and 
experience range between £6.200 - £8.600. together with a substantial benefits package, 
and relocation expenses where applicable. Those who join us in a senior post will also 
enjoy participation in the GM Lease Car Plan. 

In addition there are promotional opportunities at all levels within the Group — both in 
the UK and throughout the world. 

To apply.write to or telephone Cynthia Turvey at the address below to arrange an 
immediate interview. 

General Motors Limited, High Street North, Dunstable, Beds. 

Tel: Dunstable (0582) 64264 


Group Accountant 

(Financial Director Designate) 
London to £17,000 

An established and successful private international trading group 
with a turnover of around £40m wishes to strengthen its senior 
management by the appointment of a Group Accountant. 

This position will be the senior financial role within the company and 
prospects for promotion to the board are excellent within the short 
term. Initial responsibilities will be to exercise financial control over 
the group's trading activities and to develop more sophisticated 
management information systems. There is an in-house computer 
facility and the Group Accountant will be supported by a small staff. 
There could be some occasional international travel. 

Candidates, probably aged 28-35, will be Chartered Accountants 
who have acquired at least 3 years experience in a commercial or 
financial organisation, preferably with overseas activities. Personal 
qualities are obviously important as this is an outstanding 
opportunity lo join the board of a private international company. 

Please reply in confidence, quoting Ref U878/FT giving concise 
personal and career details to D. E. Shellard - Executive Selection. 




r 
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Arthur Young Management Services 
Rolls House. 7 Rolls Buildings 
Fetter Lane, London EC4 A 1 NL 


financial Analyst 

c.£10,700 + bonus and company cai 


The Headquarters of Britain's largest 
haulage group comprising over 50 operat- 
ing companies, with a consolidated turn- 
over of £417 million, is ro move to a new 
office in Bedford later this year. An ex- 
perienced Finance Officer is required in a 
new' central Financial Planning and Con- 
trol Department to undertake a financial 
analysis and monitoring role in respect of 
budget, investment plans and performance 
of a major operating Croup within- the 
Corporation. 

The successful applicant, . 

male or female. will hold Jm 

appropriate qualifications jBt 

and possible a business 
degree, as well as 


please cor 

Afie 


possessing a high level of analytical abil- 
ity together with a comprehensive under- 
standing of modem analytical techniques 
and a logical approach to business prob- 
lems. Also of primary importance is the 
3bilitv to work effectively with all levels 
of management. 

The location will initially be Central 
London but will be based in Bedford from 
November 19S0. 

For further details and an application form 
please contact:— Mr. |! F. Gardiner, 
Personnel Manager, National 
WMBM freight Corporation, Argosy 
ggmum House, 215 Great Portland 

Street, London WIN 6BD. 
I®®? Tel: 01-636 S66S, ext. 200. 


( Fii 

trance Mar 

A 

lager 

o 

West London £13,500 plus car 


lo be rc^xrasbie far a department of twenty stiff providing the complete range of financial 
services required by a sophisticated and rapidly expanding company. 

Thesucoeafui appEcant male or female, will probably be aged 30 o'rover. a qualified 
accountant and have the expeience necessary to motivate rh^-wnung anH #mthncirtq 1 v 

Imanrfi tram 

Can dida fe s should forward compile C.V.’s including home telephone number and listing ^ 
any companies to whom you do not wish your application fmvurded to Peter Barnes, fo* 

Re£ FT/331. ‘ ' 

Riley Advertising (Southern) limited. 

Old Coart House, Old. Court Pla rsv, Kfwongtn n^T pm Ayn 


A member of -die Rex Stewart Group 

LONDON BIRMINGHAM BRISTOL EDINBURGH GLASGOW 
LIVERPOOL MANCHESTER NEWCASTLE NOTTINGHAM PERTH 


w 


Assistant to 

Divisional Managing Director 



Lloyds and Scottish limited 


Career Opportunity 

The Industrial and Commereia! Division of the Lfoydsand contribute to each company^ development and attend 

Scottish Group embraces factoring, vehicle and industrial certain Board Meetings. • ‘ 

equipment distribution and retailing. Its rate of development Candidate^ male or female, aged 28-^35 must be able to 
over recent years Is impressive as are future plana The key demonstrate attllty and potential of a hjgh order. They wHI . 

appointment of Assistant to the Division Managing Director have experience of finahdai analysis arid control in either a 

arises as a result of the current person moving to a senior Bne financial orccmmerdal organkatkMiAltamaUvefy, theywtD ■ ■ 
position and it offers an unusual and higWystimulating come from the profession, having spent a significant period in 

opportunity for a young commercially aware accountant or Investigation woric An inquisitive mind combined with the 

business graduate. The rote is that erf ad visor to the Managing personal stature necessary to gain acceptance at ail levels 
Director and to subsidiary company boardaThe prime will be looked for. . . 

responsibilities are to monitor results-and analyse company A salary of ct(ca£13jQ00 will be offered plus an attra ctive 
performance and the person appointed will be expected to fringe benefits package including mortgage subsidy, profit 

sharing and car. Career opportunities are excellent 

(PA Personnel Services ■ Ref AA45/740S/FT) 

Initial interviews are conducted by PA Consultants. No details are divulged to clients without prior permission Please send 
brief career details or write for an application form, quoting the reference number on both your letter and envelope, and advise 
us if you have recently made any other applications to PA Personnel Services. 

PA Personnel Services 

Hob»t Hot^ 80 Hancjver Street, Edinburgh EH21 EL Telepfwne 031-225 4481. Trfex 72556 


Edinburgh 


A member ex PA InutriMtonll 


BANKING krurment 
CONSTANTS 


(KX and Deposits 
Account* Assistant - • 
Loans Admin- and 
Charge Sseodtiss 
Loans Admin 

Please contact Mfe 
Sheila AnketeUJ 

01-235 V?3\ 
. 30, QUEEN STBS 


APPOINTME 

WANTED 





Financial and 
Management 
Accountants 


London 

Scicon Consultancy International Limited, a leading computer 
systems, and software consultancy, and a member of the BP Group, 
is seeking two high calibre accountants for:— 

• A newly-created position within the Finance Division forthe design, 
development and implementation of computer based financial 
systems and procedures, and to assist in the provision of a financial 
service to the Company. 

• A position wilhin the Corporate Planning Division concerned 
with the development and monitoring of all the Company’s future 
activities and the further development of the corporate 
computerised model; acquisitions are also appraised within 
Corporate Planning Division. The work, by its nature, is conducted 
in close collaboration with senior managers in the Company. The 
successful candidate should therefore be of a sufficient calibre lo 
be able to communicate and operate effectively at this level. 

Both appointments offer excellent career prospects in "a fast 
expanding company in the computer services industry, and call for 
two able and energetic qualified accountants, probabfy within the age 
range of 2B-35, with sound financial backgrounds and a knowledge 
of computer applications. 

Remuneration will be competitive and commensurate with 
qualificalions.and experience. 

Please write with full career details, or request an application form 
from: 

Jan Townsend. 

Sdcon Consultancy International limit ed.Sanderson House. 

49 Berners Street. London W1P4AQ. Telephone: 01-580 5599 

®Scicon — ■ — ■■ 5j 

consultancy International ^ hhF 


6VU WTERIUnOHU UNI B.S.C. 

EXPERIENCED 
CREDIT ANALYSTS 

£15,000 + TAX FREE \ 

Due to continuing business expansion, we wish to recruit a number 
of experienced Credit Analysts to be based in the Bank's Hfead 
Office in Bahrain. \ 

Candidates, aged 26-35. will ideally have had formal credit trainikg 
possibly with an American Bank. The willingness and ability fe 
rrain others is considered very important. \ 

These positions are initially on a two-year contract basis but mai 
be renewed by mutual agreement. I 

Rewards and other benefits offered are extremely competitive and\ 
designed to attract candidates of outstanding quality. ' 

Interested candidates should write enclosing c.v.. in the first 
instance to: 

Hr. P. A. Parrott 

GULF INTERNATIONAL BANK BSC 
8-13 King William Street, London EC4P di n 
All appliations will be treated in the strictest confidence 


FOREIGN EXCHANGE MANAGER 

* ^ „ Q5.0QQ neg. plus benefits 

A leading Continental Bank who f»o*o recently entered 
ihe City are snaking a Manager » sot-up ihc Monoy 
MarLci Operation end to deal initially. They on 
interested in experience in all the major currencies 
Foreign Exchanges, also Eurocurrency. Sterling, deposits 
end arbitrage A strong marketing operation is planned 
lor the UK with 5 supporting dealers. 

OPERATIONS MANAGER £17,000 plus benefits 

Aft oxponencod banker is required to join the tendon 
oflie* o! a leading European Bunk. 10 iniiuca the pro- 
cedures and F-ysiems Olhcr respcmaibiliHos will include 
cloie supervision of trio accounts. Hoad Offico end 
Bank 01 England reporting, monitoring credit facilities 
end advances end recruiting stall. Ex penance in eom- 
putdn&ed systems 4 distinct advantage. 

SENIOR FOREIGN EXCHANGE DEALER 

£17,000 plus benefits 

An expanding Continental Bank is seeking a principal 
dealer ;o join their London operation. Experience in oil 
aspects of Deposits end Foreign Exchange is essential. 
An excellent opportunity for a Chief Dealer or No. 1 ro 
join a new profit centred doolmg room. 

SENIOR BANKING ACCOUNTANT ^negotiable 

A qualified accountant {A.C.A. or A.C.M.A.) is being 
sought to join the London operation of o European bonk 
at presen i setting up in London. Thu ability to sot op 
rhe ocrarnttng procedures and implement a compuiartsod 
system is necessary. In-houso benefits particularly pood 
and prospects lor career advancement ore excellent. 


IIO 


LJC Banking Appointments 

01 -283 9953- foranbrtffwdfate appointment j 


Senior Financial 
Appointments 



and liaison with Area Controllers on accounting procedures The ability to 
communicate with other departments and Companies on acoanfiqg ' , 




i ^.il-Aieli, *jifi 


deadlines is easpnrial - Ap plicants should be Chartered Accottiants (age 24/30) 
with solid professional experience^ 

Accountant/Administation 

Manager 

: : Reporting ro the Managing Director ofjBTR Trading iue/je wilthe • - 




Transport Companies. Applicants should be age 25-35, not rtec^sarily qualified 
but with appropriate experience, a practical attitude rocoxnmeSai accounting 
and the ability ro make a significant contribution to the operaan. The. . 
Company is introducing computer applications, and the persraappeanted wffl 
play a leading role in Systems innovation and levied : ... 

Both the above jobs wifi carry the competitive salariesazktettnsand-- 
conditions to be expected from a successful international Comply, fi-m y ~ ' 
benefits are excellent and include ftee BUPA. ■ . J •. “ ' 

This is an outstanding o^xxomiiy-tD join a fast growing Gjupcf /- . , . 
Companies which offers exceptional scope for career devdopmtt 

Applications givingfullde&tjf "• . 

sent tcu-C j. Wetherall , ^^na^r-Staff .. 
Administration, BTR Litpii^, - - . 

• Sihrercowa House, Vineemiquare, 
LondonSWl. '■ • ' 


BTR STANDS FOR GROWTH 



wifi be a 


and have been employed for a mimmara of 1 year ina bosmess environme.' 

Ideally, you will have had experience in CountryJodustriai and Finanrf markets 
analysis, be fanrihar with inter- active computing and have knowledge of airisga 

P 7u!!?Ss 


9 Queen Victoria Street London EC4P 4DB 


(. n.a. 


IVxj are under 30 and have achieved ■ 
success in me field of foreign exchange and- 
managangrtt, you may be ready for 
this Wiling opporiunity totxoaden your 
expAence in our North Sea, European aid 
Africa operations. ' 

fotemampmoticn provides you with the 
chanceb join a team of seven lively and 
conssterffy successful financial 

orofessionals. You will be pfaying a 
ly role in the money markets 
Vn London and overseas, 

Widlhus developing 

XY\ • 


yew knowledge andpersoog] ■ 1 
performance. 

Oxyts an entegxisjng. w^managed, US - 
muHfnauonal wtth sutisfania worfo-wide ■ - 

. ^^inoiLixaaftdohernicate.'lthasari 











KfteiFJtfubiH 


July 17 19S0 



International Bank 


.We iHe> maw laterpaUorial bank with European 
::Bqadquartere.ip London ami -an extensive network 
of branaies and subsidiaries worldwide. 

ResponsiMIities ' of the position \ include the 
owdiaation, of clerical staff involved in ECGD 
: flp a noft , and bills, fat; coUecstoa activities. . . 

; AWSMnte- BhouW ibe educated to “A” level standard 
. he studying for a ; professional. quatifica- 

™ n -. ~A m mi in dm. of fodr to 'five years* experience in 
..export finance is required with a mnrrmum of three 
■ yetw operational experience jn inedium-utrm ECGD 
.finance. Supervisory experience is also required. 

- In/. addition to an attractive salary, benefits include 
. mortgage and - personal 'loans at reduced interest 
rates, non-contributory pension scheme and s chsidri ed 
.x^madraztt.; ■ 

AppHcaitfs /-Stoiild.. contact: .- Brenda Morgan. 
Continental Bank. Continental Bank House, 1R2 
Queen Victoria Street, London EC4V IBS. Tei- 


■ The bank of opp o rt u n i ty 

CONTINENTAL BANK J 

ConiimiidU&^lfeUaaMBankat'tRiaCa.atCtSeafia J 





v 

Untapped Managerial 
Afeflity trapped in a 
Financial role? 

Accountants 

NorihLondon- c £13,000 -£15,000 


Offices in London. Manchester. Glasgow. Edinburgh. Aberdeen. Newcastle, 
Birmingham. Offices & affiliates worldwide- These posts an* open to both 
men and women. : . ' . , 

Advertising • Marketing • Public Relations 



(^leoffeiffiailtiesinlReAccotmianqrvvorldisfinding^ie 
cpporiuniiyto-nse onefsfmamrial badtgroimdina general management 
commercial position. 

. Our dient^ anruIti-innGonpotmdUS org^nisatteinaniifectT™ 
fedmologyeqnipinentisoffermgjiistsiichaTi opportuniiy.Having 
expanded their op erations in the UK and Europe, they are lookingfor 
several Accountants to workiniheir European Headquarters and be 
responsiblefoi: Bjoth manpower and resource utilisation; reorganising 
developing and instiga tingne wsystems and procedures; analysis of 
budgets andfore casts with a view to overall profitability apartfrom 
\arious ad-hocgeneral management duties. 

There wouldbe the possibility of a^eniorexecuHveappointcoenlleading 
onfrom this position. 

To arrange an initial informal discussion, 'ph one orwrite to ANTHONY 
JUSTIN on 01-836 3464>MCS/ROBERTSON & SCOTTKECKUTTMENT 
UMTTED, Control DataHous^ 179/199 Shaftesbury Avenue 
London WC2HSAZ. 


ial 


FINANCIAL CONTROLLER 

High Wycombe to £12,000+ car + bonus 

Our efisni, the subsidiary of a substanfialTJ.K. Group, is engaged in a range of trading activities and the 
m a n ufac ture of sophisticated lighting and electrical equipment. 

Reporting to the Managing Director, the Finance Controller will be responsible tor accounting activities 


function through the development of management information and control systems anil involvement in the appraisal 
of both existing business activities andpotential acquisitions. This appointment offers the opportunity to make a. 
substantial contribution in a demanding and dynamic corporate environment 

-. Applicants should be qualified accountants in their late 20's/early 30's with experience of operating within a 
major industrial group. They should be highly-motivated self-starters with the ability to relate effectively to 
management of all disciplines. 

, Prospects for progression within the Group are excellent. 

Applications should be made, in writing, to Ham Fitzpatrick, A.CJ4.A., 410 Strand. London WC2R 0NS, 
quoting xhth. 2344; .. 


DOUGLAS LLAMBI AS 

Douglas Llambias Associeteslld. 
Accountancy and Management Recruitment Consultants 



andat 26 West NUe Street, Glasgow G1 2PF (041-226 3101) 
3 Coates Place. Edinbargh EH3 7AA (031-225 7744) 


COMPANY 


Property Central London 

Omrchent is one of the largestand most snccessful UK quoted 


Their continued growth now requires the appointment of an 


experienced Company Secretary whose responsibilities will cover 
die honnal-Secretaml duties associated with a public company, the 
administrativeinanagement of Head Office and some financial work. 

Candidates, whilst being technically sound, must have 
appropriately broad experience for all aspects of the work. They will 
he qualified secretaries oz accountants; age is less important than 
having successfully carried our a similar senior or number two role, 
preferably in a public Group. He or she must have the maturity and 
presence to wbric closely with Board membexs, the managerial ability 
to run Head Mce effectively on a day to day basis and preferably 
also have same depth of fina nrial experience. 

wiTF inr-Indeaiv pxeraitivKcay ereellentpensitm 
^nri salary negotiabte in Erie with the seniority of this position. 

- Please tele pho ne for nfi ap plica tion form orwrite to David 
Thompson who is advising on this appointment, quoting Ref 1145. 

"■:A AAD 

/mrmm .. m One Old Bond Streep 
‘ /MW ■ London W1X3TI>. 

/ vl l f '"M 01^4998811- 

M M I W THE ADVERTISED APPOINTMENTS 

M M- fff 'M . DIVISION OFODCERS AND CO 
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M M Rothschild Asset Management Limited, the wholly owned investment 
: management subsidiary of- the above, wishes to recruit an experienced 
'executive for its Investment Department. The role, which will be based in 
London; but -may include substantial international travel, will involve the 
management of fixed interest multicurrency portfolios as part 'of a highly 
professional team of people woridng in this area. 

The individual, who will probably be aged between 24 and 28and who will have 
some experience In. the currency and fixed interest field, will have a good 
University Degree, a; competent knowledge of international fixed interest 
markets, and an ability to communicate views both to colleagues and to clients. 

The post wiii be attractively remunerated in a challenging - 

environment. ' v 

PioacM i«rfm vvrrh fulldetaHsofcareer to date to: 


Please write with full detafe of; career to date to: 
Personnel Director, N. M. Rothschild & Sons Limited. 
New Court St Swithin's Lane, LONDON EC4P 4DU. 


David Grove Associates . . '■& 

Bank Executive Recruitment ■ r- 

60 Oteapode London EC2V6AX , 

Telephone 01-236 0640 . . . 

O & M ANALYST to £9,000 

A major European ftmk requires a person aged 2+30 with 2-3 ysars’ O & M 
and administrative experience in the- Banking Industry to dew with O & M 
assignments, form design, cbntrd of administration. 

OFFICE MANAGER to £8,500 

The leasing subsidiary oF a major European Bank seeks an ambitious person 
seed 2+35 with sev^yal years' experience in Finance or Leasing Company to 
run a small department responsible for the preparation of Hire Purchase/ 
Leasing agreements, proposals for Credit Committee, negotiation of agreement 
conditions, etc. 

Working knowledge of French and F.H A. Diploma or member I.C.M. -desirable. 

interested Bn, these appointments should contact Stephen Lawson 


Head of Postal Procurement 

around £20,000 




Following the Government's announced rntenlion to reorganise 
the present Postal and Telecommunications' Businesses of the 
Post Office into separate Corporations, a new post is being 
created at Director level to plan and head the Postal Procure- 
ment function in the new Post Office, including National Giro- 

THE JOB INVOLVES 

* examining the present arrangements 

* drawing up plans for the postal organisation, covering 
transfer of provisioning, purchasing, supplies depots etc to a 
new organisation 

* setting up the new organisation and thereafter 

* heading the new department responsible lor Postal 
Procurement 


The post wifi initiaiiy be based in London but could, at some 
future time, be located elsewhere. The past is pensionable a rid 
other conditions are of a high standard. 

Further information may be obtained from 
John Roberts 

Secretary Designate of the nevV Post Office 
Postal Headquarters Building. 

St Martin's-le-Grand 

, LONDON EC1A 1 Ha Tel: 01-432 3452. 

VThe Post Office 


bank. Procurement is currently handled for Posts and Girobank 
by a Procurement Executive which serves both Posts and Tele- 
communications. A specialist is now sought who w HI be part of 
the rop Post Office management team in order to prepare for 
the introduction of the new Postal Procurement function. 

THE SUCCESSFUL CANDIDATE WILL HAVE 

* substantial knowledge and experience of all aspects of 
tendering, purchasing, contractual matters and inventory 
control 

* held senior posts in industry and commerce 

-* a record of innovation and achievement in the procurement 
field 

* proven administrative, negotiating and communicating 
skills of a high order 

Applications, by fetter in the first instance enclosing curriculum 

vitae, should be sent to 

the Director Management Development; 

Post Office Central Headquarters. 

23 Howland Street. LONDON W1P6Ha 
no later than 21 August 1980. 

This appointment is open to men and women. 


Financial Controller 


LONDON SW1 


£15,000 + 


U.K. subsidiary of a major international Metals 
and Minerals company seeks a Financial Controller 
for its West End office. 

The successful candidate is likely to have three to 
five years’ experience in the commodity business and 
terminal markets and will be responsible for the 
implementation of Financial and Management 
Control Systems — Banking and Foreign Exchange 
negotiations — Budgetary Control and Cash Manage- 
ment 

Please write enclosing a curriculum vitae to: 

The Managing Director 
Box A.7241, Financial Times 
10 Cannon Street, EC4P 4BY 


ACCOUNTANT 

STAFFORDSHIRE 

A large international chemical company is 
seeking a qualified Accountant fora subsidiary 
manufacturing company based in the Potteries. 

As a member of the Management team, in 
control of the Accounts Department you will be 
responsible for the preparation of financial and 
management accounts and the installation of 
costing arid stock systems. Applicants, aged 
between 25-35, should have had previous 
experience in a manufacturing industry. 

Salary is negotiable and there are good 
company benefits including a car. Relocation 
expenses will be paid if appropriate. 

.Write giving.fulf details to Box No. A7240 . 
Financial Times, 10 Cannon St EC4P 4BY. 

Please list separately any company to whom 
yourapplication should not be sent A 


Thinking of changing your job? 
(But not quite sure?) 

For one reason or another, many of our clients ihink they 
should make a change, but are not quire sure. Not sure of 
themselves, of their potential, of their ‘"marketability” or 
of then- ultimate goaL 

We are a group of highly qualified specialists who guide 
senior people towards a new direction in their careers. 
Towards optimum personal and financial rewards. If 
you're a senior executive or professional person and 
you're not quite sure, one of our professional Career 
Consultants will be happy to discuss the matter with yon, 
confi denti a l ly ao«i without charge or obligation. 
Telephone ns on 01-637 2296 now. 


FREDERICK 


CHUSID 


ftCQMMjnrLra 


The Ganabm is Erecmhe Enloarioa *ad Cntr AdcuaaaK 
London: 35-37 Fitzroy Street WJU 

We art imen Employment Agemy 


Reinsurance Underwriter 
Bermuda 

A very large and expanding captive insurance 
company requires a 

Vice President Underwriting 

The task 'will be to develop a new world-wide re- 
insurance account, supervise a small underwriting sta££ 
and liaise and co-ordinate the company’s imderwriting 
activities in New York and London. 

• Treaty reinsuiance specifically, but includingpropor- 
tionaL fecokative/excess ofloss in all areas. 

• Emphasis will be on build-up of a balanced and pro- 
fitable book of both US and foreign business. No 
underwriting targets will be set. 

There will be generous allowances for housing in 
Bermuda, as well as for education and travel. 

Underwriters currently earning not less than £23,000 
in the UK, who have experience in both the London and 
New York markets ana the ability to develop a major 
insurance company, shouldcontact: 

Richard Dutton 
Managing Director 
Robin Marlar & Associates Ltd 
14 Grosvenor Place, London SW1 
Tel: 01-235 9614. Telex: 261260 ASM-G 



Council far SrnaSfridustties in the Rural Areas 

The Chief 
Executive 


The Board of CoSiRAinvifes applications from persons with senior 
general management experience in the private or public sector to 
succeed Ml B. P. Dabell who reaches retirement age at the end of 
this yean 

As an agency of foe Development Commission CoSIRA easts to 
foster small business activity in the rural areas thereby contributing to 
the overall regeneration of economic and social life in rural England. 

Persons interested in this appointment are requested to write, in 
confidence, to P. M. Felix erf Whitehead Mann Limited, who are acting as 
consultants to the Board. 

Whitehead Mann Limited, 44 Welbeck Street; London W1M 7HF. 
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m ASSISTANT MANAGER-CREDIT 





THE POLYT ECHN1C 
; OF CENTRAL" ^ 
LONDON 


bring 


CITY 


£9,000-£ 12,000 


Life Assurance 


GENERAL BANKING DEPARTMENT OF INTERNATIONAL BANK 


Due to expansion applications are invited from candidates, male or female, aged 24-32, preferably graduates, who have acquired 
experience in credit work and documentation associated with Eurocurrency credits. The successful candidate will be responsible 
for regular credit reviews on existing medium-term loans as well as new proposed facilities. The successful candidate will 
report to the manager of the division and will be a senior member of a compact and highly capable team. Initial salary 
negotiable £9,000-£ 12,000 plus subsidised house purchase assistance, personal loan facility, non-contributory pension, free liic 
assurance and free family BUPA. Ref. AMCT2523^FT. 


There is also a requirement for someone with a similar background but at a lower level. Initial salary in this case will be 
cfi,000-£10,000. Ref. C12523/FT. 


City of Westminster Assurance Limited, is 
the rapidly expanding (He assurance coni' 
pany within the international Sentry 
Group; marketing a wide range of unit, 
linked contractethrough insu ranee brokers. 

Reporting to the Marketing Manager you 
will be required to provide a strong backnip 
in all areas of his responsibility. Ideally, you 
will probabtyHbe agraduatewkh financial 


marketing experience and preferably also 
somesales experience. You mustbe able to 
work on your own initiative and be pre-. 
pared to accept additional responsibility as 
yoo progress, You will be based at our ikw 

offices in Milton Keynes, 

We offer an excellent salary together with 
toe usual laa?ge 'company benefits. Reloea- ■ 
tion assistance will be gjh/en Sfappropriate. 


Applications in strict confidence under the appropriate reference will be forwarded unopened to our Client, unless you list 
companies to which they should not be sent in a covering letter marked for the attention of the Security Manager 


CAMP BELL-JO HNSTON RECRUITMENT ADVERTISING. 35 NEW BROAD STREET. LONDON EC2M 1NH 


Please send detailed ay. to Mrs. W Jones, Peremmel Manages; 
City of Westminster Assurance Company Limitsd, 

56 LeadenhaR Street London EC3A 2BJ. 

This vacancy is open to both men Si women. 


Insurance Accounts Manager 

Enfield <*cafl 2 JX» 


APPOINTMENTS ADVERTISING 
RATE £19.50 PER 
SINGLE COLUMN CENTIMETRE 



OR OF VVESIIHNSVBI/ISSUUNCE 
COMPANY UNOTED 


School of Management SCnSes 
.' ill - 

SECOND CAR®*; COURSE 
Salary: £5,460-£8/i<B 

Inclusive of London Allowance 
Applications *re mvited. for the 
above post to teach and counsel 
on a series of 7 reserdwneiH: 
courses. Course member* a& 
.Officers of the Armed Forces 
and MetropcHran Police who are 
about to embark on a secomf 
career. Empatoy with <Ws type 
of work is essential VVWe wet 
cessful experience end lecturing 
a&Ttry are more important thttt 
! formal qualf ficaoons. 

Preferred age: 45+. Appofat- 
| ment to start 6 Septwnber 1980. 

CLOSING DATE? . " ' " 

: ‘ 30 July 1)980 r i; 

Appltcotion form and 1 ; 
further details from the j 
EsraWrsfiment Officer, PCL * 
309 Regent Street 7 ' i. 

• London ViflR SAL ' (' 
• * (Teh pl-580 2020 ext. 212). 


212). 1 ■ 

1 

v;i 


Reporting to the Grotp Accountant the successful applicant win 
a.BsnrTiR responsibility for Client and Company accounts, cash 
management and credit control A working knowledge of the 
Lloyd’s accounting system is essential this will probably have been 
gained with an Tntp.matinnal insurance Broker. 

The position requires experience of computer systems and sound 
management ability. A suitable professional qualification would be 
an advantage. 

An attractive salary is offered together with additional benefits 
including non-contributory pension scheme and medical insur- 
ance. It is unlikely that candidates earning less than £10,000 per 
annum will have the necessary experience. Re-location expenses 
willbepaid if necessary. 


r 

Chartered Accountants 
-Make Your Mark in 


International Banking 


f ggrhngr finanrigl freritarions andaxrtbdBvowaSd 1 
subsidiary of StandaidChaiffiied^ . . 


its head officeia.Cardi£ 


Please write in confidence giving M details of your career to date 
to:- 


Mr. GAG. Shepheard 
Director & Company Secretary, 


rCeTaTS 


If you fike traveling, you wifi find that 
Chase can make a world of difference to 
your professional fife. We are a major 
American international bank looking for 
ambitious newly qualified accountants to 
fill vacancies in our London, Paris and 
Frankfurt audit Offices. Although based in 
these locations a good deal of yourtims will 
be spent on short travel assignments to 
branches all over Europe, Middle-East and 
Africa. 

Our training programmes will build 
effectively on your interest in banking and 
your experience,gained in the profession. 

Ideally you will have some ability in 


one or more foreign languages. Highly - 
competitive salaries will be backed by the 
range of employee benefits you would 
expect from a major bank. 

To find out exactly how men and 
women with your background andinteresfe 
can fit into our My, enthusiastic teams, 
please phone or write with fuH career 
details to: Mark Winkle, 

Chase Manhattan Bank, 

N A, Wookjate House, 

Coleman Street, 

London EC2P2HD. 

Tel: 01-600 6141‘ 

Ext 4650. 


in excess of £250,000. 


IN 


I 


hold a < 


post,. 

ifiyina 


must have amature and sdfaskmkiapptoadi 

cou^edwfihaaaMitytoliaiseefikriv^wfiit 

OTT^managpmptrr. v 


TRAIK1MG & INFORMATION SPECIALISTS 


Accountant 


<fen3s Co J-A-Koberts, Employment Services Manser; ' 
Chartered Tm^: limi ted, 24'26NewportRoad, 

.Cardiff CEZlSELTdi.Canliff (0222) 42577, Ext 2125^ 


AGE 26-32 


c £12,500 


£10,000 + and car Berkshire 

A successful manufacturing company requires a qualified accountant aged 30-40, 
to assume responsibility for hs managementand financial accounting functions- in 
which there is currently major emphasis on redeveloping and implementing new 
computerised control and management accounting systems. 

Candidates must have extensive practical experience of management and 
financial accounting and be first-class motivators and managers. The position 
will certainly interest and satisfy applicants who have an enquiring mind and 
marked innovative ability 

The benefits are commensurate with the level of responsibility and the prospects 
are equally rewarding. 

Applications in confidence to B. G. Luxton (Ref: 6517}. 


We are retained by the Society for Worldwide Interbank Financial 
Telecommunications (SWIFT) to recruit two ambitious bankers Tor the above 
positions. 

The jobs, based in Brussels, involve arranging and conducting seminars and 
lectures for SWIFT users throughout Europe. 

Candidates should be articulate and possess a thorough knowledge of Inter- 
national Banking operations! procedures. A good conversational grasp of at 
least one ocher major European language is highly desirable. 

These are challenging and unusual opportunities which offer excellent long- 
term career prospects and conditions of service. 


Please contact, in confidence, Mark Stevens 




- r-3- 


London based 


c* £ 11,000 + car 


BANKING PERSOSSIpyEL I 

41/42 London Well -London ECH- Telephone: OT-SSB 0731 j.. _ pU 


(RECRUITMENT CONSULTANTS) . 



Mervyn Hughes Group 

2/3 Cursitor Street, London EC4A1NE 
Management Recruitment Consultants 


Our client b a nqjor European momnattonaL it is forming a new 
autonomous UKaihsirifary to retail Its products, and anticipates 
rapid expansion. • '' 


01-4045801 


CHIEF EXECUTIVE 


PRODUCTION DIRECTOR 


A company near Swindon employ, 
ing :00 personnel engaged in the 
design and manufacture of jigs, 
loots special purpose machine tools 
and components lor the Aerospace 
and Automotive Industries requires 
d Production Director Designate. 

Thu company has embarked upon 
establishing a CNC machining 
tjcititr and moving the design 
emphasis l.-om ngs and tools lo 
special purpose machine tools. 

The Production Director will be 
(•.-sponsible ‘or all aspects o( Works 
Mann ocment. achievement -of pro- 
gramme and liaison with customers 
m this connection. 


c. £21,000 

Following the appointment of the present holder to a Senior Executive post 
with the Trafalgar House Group, the Council are seeking to appoint an 
outstanding person to lead the management team of this progressive London 
Borough, which seeks to combine a cost effective commercial aDnroach 
with public accountability. 

Candidates imale or female) should be able to demonstrate a high level 
of Management experience and achievement in a htehlv corporate 
organisation. 

Further details and application form from Head of Personnel Services. 
Royal Borough of Kingston Upon Thames. GuildhalL Kingston Upon 
Thames. KP1 1EU. Telephone 01-546 2121 ext. 10. 

Closing date 12th August. 


GRADUATE 


function, but win also play a key iofe as die managing director^ : 
adiniiiistrativeri^tjband As refafl outlets are opened, local ' 
management will need admimstrato'esapport- amstractive ' • 
advice, and the ifcvelopmeiitfiinplcmentatioa of control systems. 
Can dida tes should be qualified acccmnlanls aged up to 32. 


ACCOUNTANT 


Royal Borough of Kingston Upon Thames 


Applicants should have suitable 
technical qualifications and have 
senior management cvporicnca pre- 
ferably in a similar company. 
Salary circa £11.000 negotiable. 
Company car. 

Please write Box A72<8. Financial 
Times. 10 Cannon Street. EC4P CBY 


Equity 

Salesman 


BERMUDA 


QUALIFIED ACCOUNTANTS 

Salary cS26,000 Tax Free Ref: L1546/L1547 


Oar ciicr.rs c-ie jhs wbiltfi largirs: 
exclusively as.icd us 10 rccrait live air 


B! insurance broking groups have 
quali'ied Accouma.-.^s to join Utmr 


The advertiser is a multi-national with 
flOOm turnover in the U.K. who 
wishes to recruit either qualified or 
near qualified graduate accountants 
who have: — 

fa v Potential to reach senior 
financial management ' ■ 

(b) The willingness to work in 
London and to relocate as part 
of career " progression 

(c) The capacity for original thought 
and to be able to translate 
financial principles in a lucid 
fashion to non financial people 

Successful candidates are likely to 
be under 28 and salary will be 
negotiable at a substantial level. 

Please reply in strict confidence to the: 
Group Personnel Manager. 

Box A7244, Financial Times, 

10 Cannon Street EC4P 4BY 


candidates musthave the credibility andperfonafity to becomeao- 
effective part of tbe top management team. Conuneirial ; _ 
experience is required; its nature is aInKKtimrnateriaI, a?; full - 
training will be given. Some undastandfog of EDP would be 

advantageous. - - ‘ .T -7 : 

This is a rare and challenging opportunity for an energetic yo ung 
accountant with management aspirations. r ‘ ' 


For an application form telephone 01-248 6113 or write quoting 
reference 13WI, to J. H. Cobb, Executive Selection Division. 






P 


Peat Manyick, Mitchell &Ca 



COMPANY NOTICES 


a,..ca U5 ,o uvo quaii'isq Accounia.’.is to join Uioir 

Captive Insurance subsidiary m Bermuda: 

1) Accounun: :o be rasponiibla for all aspects af ,h e corporate 

biCk-kccpi.io 


Package up to £15,000 + car 


2) Four A:cjunai:s la work as Account executives, ensuring that the 
c.ieils' accounts are correctly recorded and Shat statutory 
tntarmalm. Jmcnciai rtporta. ore. are consistently prepared and 
dtssatched as requ.rcd. Thcso posi:*onn involve substantial 


VALUATIONS SUPERVISOR 


ci ten; c.is:ac;. 


An old-established and well-known firm of City Stockbrokers 
wishes to add an Institutional Salesman to its sales team 
which is currently working in a number of sectors. Knowledge 
of a particular sector is not essential, but H is desirable that 
candidates (probably aged up to 30) should have around three 
years’ relevant sales experience, ideally with another firm of 
Stockbrokers. 


Apphsarons by tciophone. are invited horn single or married 
Qjnhiied ecso'jnr.'fiK. as soon as possible, to: 
Christopher D. Stock. AECI. F1CE 

BANKING & ACCOUNTANCY PERSONNEL SELECTION on 01-481 8111 



There are excellent career prospects 


A well-established company of stockbrokers require a senior 
person aged 3045 with current experience in all aspects of 
valuations both manual and computerized. A very. responsible 
position which requires someone . able to supervise a 
department. 

Salary to £7,450 negotiable phis profit daring: 

EVANS EMPLOYMENT AGENCY LTD. 

01-628 0985 — Pauline Dudley or Sharon Beevor 


BRAZILIAN INVESTMENTS SJL 

Sodedade d* Imrert t me ii b p 

JDecreto - Lei No. -140) 

INTE RNAT IONAL DEPOSITARY 
RECEIPTS ISSUED BY 
MORGAN GUARANTY TRUST CY 

OFrew.yoRic 

The Report and Accounts ‘for- Uia 
sutHnomho period ending March 31, 
b#M made public- and 

Sw.'Ewo S”??” '’WW «r» 

available « the oflice? nU Mo re an 

•—Hew Yorfc, 


RESERVE ASSETS FUND 
LIMITED 

Rto 'Pi? ■'BDfte” 
issued by European Dvereese - 
luutita Corporation S.A.; 

_ Dhf/demd Coupon No. 3 ! 
Julv^iH N i°dan wil1 " b8 J P a »able fronv 

rs n £,!S ,, '“ 

■K^-'SSiiaSr' 

W ejSSiSf “--p 

S'V’iSISi ‘JOWtonta the <hri- 
dend.of US$0.35 por shera. asaiiiu 
Dwosrtary’o qpmmigBhwi of 1 %| j 


legal n or i c e s 


Interested men or women should send brief derails, which w;il 
be treated in confidence, to Ref,: MA 289. Robert Marshall 
Advertising Ltd., 44. Wellington Street. London WC2E 7DJ. 


MANAGEMENT ACCOUNTANT 


QUAUFIEP A.CA. OR AJk.frA. 

NEGOTIABLE FIVE FIGURE SAURY PLUS CAR 


SENIOR 

STOCK EXCHANGE 
DEALERS 


PUBLIC NOTICES 


-SS V .’St 

irnrt ttieZ- SamS 1980 » 

Lkniurer. “« 

bommiiv. ts 'come y 

said debts or ejah«» SHIP'S??. 


1980. to Mod thX JSL “V or e 
and thr ^ir t nJ2L na "!« : »i>d add 


3 W 3 K 


5T. HtUHS BMXNKaK COUNCIL BILLS 

it .14"m-\l Cue 14th OCTober. 1980. Appli- , 
catnnts £17 Jm. Total owutandlno £6 3 m. . 


An avlotwrni-ji manafacturtnq uni: Illualcd near Hujh Wycomt^ n ihi, rnowr 
torrponcfiB 'naitsbv a malllrct] accountant in The age oroun 2B*40. 
The ucccHiui car.CidJtc will Iranc hap. hesidta walMitonal experience 

i JESS' '"d-strY Hdrte will be rewonsible w onlvfw “e 

hruncUl on- rrara., .r-.r.ir accounts but Should ia*c an aejire inre-.-s: »n an 

swch K Mlcs - edwtoWriltan. 


It is also mteraed *p install a 'computer at an early date. 

It is envisaged th« wiitun a short period of time he/s ho could advance re 
Cenw-al Monacer. wits a scat on the Board. 

, jr 1w? m ? r ««t eonAdence »: Manwment. Bon A7245. Firantia! 
Times, IQ. Cannon Sucet. ECtP 4EY. 


Top salaries, incentives and benefits will be 
offered to experienced personnel. 

All enquiries will be treated in the strictest 
confidence. Write to or telephone: 

B. H. BROWN, DIRECTOR. 

SMITH BROS. LIMITED, 

241 Salisbury House. 

London WalL London, EC2M 5SO 

Tel: 01-628 2080 — gffrTfc 


__ CORPORATION DILLS 

_ ° ta W»«d IB* Ju»r. I960 
rv w cent 10 mature 15th 

October. 1980. Appllcaclomi £29.600.000. 
None outstanding. 



it»» muse 

lyBe? lJSi 




R so required iw-^F° ,n i3* l >Vi 
Md 0 rat* cm 

5^5 


band H trt 

tZvb&p r/-? W 8. a *V 


I r~,- n ^WnUKV DISTRICT COUNCIL 
I £7«.O.OOfl Bills Issued 14th July 1980 at 
i /e nan £?I “ nt - ™?l app|lu!4IK 
i -s.O40.000. No Older 8111s outstanding. 


HB RWM RRi; BORM18H COUNCIL 
£BSp.p00 bills issaed 16.7^0 at a 
'Stv.W t^w'i to na ture IS 10.80. T^tai 
apDllcaOow were £7 650.000 and these 
■re the only bills euntantUnu. 


CLUBS 


CITY Of UVERPOOL BILLS 
,„glLZqoooo Bills due 15 October. 
A.. 0 ., dnicai 1 h jnlr, 1900: weir leniiored 
'° r *1 an averape rate pt discount of 
toS^S 91 . Fer annum. _ These Bins wore 
jMWM to .replace £17.200.000 Bills 


urnni CORPORATION BILLS 
£700.000 B,ut Issued Jfiih julv. 1980 
at 14-33/64ths per cent to mat ore isn 
October, I960. Application* £5.950.000. 
None outstanding. 




“Si 

Swoper from 

5«ltbin, alNww • noit.. *?£. *®P 


S“ ia -*» IC.Jnlr. im» arid are dm 
omy City ot Llnmunl Bills mitstantflno.' 




\.4 


LiyerDdai Bills sutstandlnp.' 
JOHN HILL. 

Treasurer of the City. 


MKTBOPOMYAW. BOROUGH or 
• _ WOLVERHAMPTON 

»l-day Klls issued 1fl<7iso. due 
1ST 1 0. '80 ft lA.i’cSi, AosUCOUattl 
reeled £39. 5m. No othe r s oBtsssndiop/ 


JEwSmTolamoronS 

fleorabukij. 106L Regent SL "hram, 


retailed £39. 5m. 


OBtstanOinfl. 


! 11 -2 M 

MdlL-Frif^^M^.^ 1^ 
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a man on the road costs £16, ISO 


BY RUDI GOLDSMITH 


■ .TI&- -ANNUAL -survey -of • the ' Cars: The total running costs costs rose 17 per cent In 1979 Once again, these items have 
; *£j® ' 5 £. salesmen in Britain, in involved in this section (£1,735 compared with a rise of 22 per risen very little, by only 3 per 


IsredJO, 'carried, out. by Sales p.aj represent a 31.5 per cent cent in 1978. 



iz-~ "'V t; vwuijHmo. uue»mira pi. mem. increase rep one a in last years 
*> have now reported for two survey. The . major part of this 

■ 5 1 Ma«c permitting ■ a tc 9n,4k<i*«kiA i*,, -r 


i ■= < 

\ 


years .rnnniijg, permitting 
further check tm trends.- In the 


change Is attributable to loss of 
interest on capital, which bas 


•ifc , 


-It H 


A ^t E 


■- r r .. J® either -‘sfiow 

l .- - , -^.CW were -stable/ ; 

• Broadly ,/s 


72 months, covered fry- the Increased fry just over 50 per 
survey, tbere .was an overall cost cent— a combination, of rising 
increase of 15.9; per cent, but capital costs multiplied by much 
thts-'ayerage .is made- up of . a higher interest charges, 
number of: items. showing: subs- ..Once again. Ford maintained 
tantial c increases while others its lead with a share of 68 per 
eirher -showed decreases or cent of the . total number af 

vehicles reported by conwanfes 
fpdakiiig,..; . higher- involved. Leyland 



SS!fl 

r: 

- [/ 

r 


; .administration.. 1 .The _ 

. T figure^ are - given in the table. small, number of companies re~ 
| .'. Items worth looking at a little porting awa.r-from-h ome ex- 

it more- closely than others are as penses last year, no attempt was 
follows: .-• ,. T made this year to record them 

■Recntifihent: The cost increase separately. The increase of only 
.. of 59 pet Cent islonly partly due' 11 per cent on last year's total 
tot higher • advertising rates, expenses compares favourably 
JMahy companies complained of with the Increase of 17 per cent 
popr response rates/.or inter- reported a year ago. No ready' 


salesman working from home, 
on the other hand, was £220 in 
cent and 6 per cent respectively. 1979 and Is now !p72. The in- 

the previous year Wages raicufatfon, sales onaly- The latter rise is surprising in crease for both direct employ* 

with a 16.7 per cent sis. training: All these items ap- - view of the increases in postal ment and contract services was 

reported in last year's pear, on average, to be costing and telephone charges. It is approximately £40 per man 

n '“ — *' week comparing 1979 with 1978. 

As already indicated, savings 
appear to have been made by 
many companies in the cost of 
administration. Even though 
this accounts for only 10.5 per 
cent of the average weekly total 
cost, companies would be well 
advised to re-examine this 
element of their overheads, as 
guile different economies are 
being achieved by companies 
with similar sales forces in near- 
identical trading areas. 

Inevitably, with falling per- 
centages of overheads to rapidly 
rising field costs, companies will 
again have lo look carefully at 
the overall costs of directly em- 
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THE COST OF A SALESMAN 

1978 

<£) 

1979 

(£) 

Recruitment 

114 

159 

Remuneration 

6.023 

7,170 

Company vehicle ' 

019 

1.735 

Expenses 

2.470 

2,741 

Sales manager (including secretarial expenses 
and overheads) 

719 

868 

Area manager (ineluding expenses and overheads) 

1,692 

1,975 

Wages calculation 

57 

47 

Sales analysis 

330 

232 

Secretarial (including overheads) 

571 

589 

Stationery 

478 

505 

Training 

192 

162 

TOTAL 

13,965 

16,183 

Source: Sales Force. 




Weighing the costs and 
benefits of ITV-2 


force throughout the year 
rather than employing an es- 
sential nucleus supplemented by 
contract learns deployed during 
peak periods only — for example, 

_ .... .... — . . ....... . . „ . . _ spring and autumn, or to maxi- 

views: made .but not kept; and explanation is 'available other companies less. The first two possible that the very nature of mise sales support for new pro- 
-nfc successful; applicants falling than that companies appear to may he accounted for by im- these Increased rates has in- duct launches, 
to. report for" work. The growing have become tougher In .what proved procedures such as the ■“*- — 


cu> TKttutt itn wmn. juc stowing u«vc : uccwue lougner in .wpat provisu pruceuurcs suen as uie duced manv comnanipc to an By varying the size of the 
rlehdency. to hire contract sales- they permit to be claimed in use of computers and the prun- - overall sales force during the 




■ r — •% ' 


■men . for .territory; relief, to 
-avoid . making ; unsatisfactory vailing generally. 

;T agistments In : baste, , reflects... Sfonagerial costs: .Sales man- 
thtesltualton. - agere* co^ts per salesman hove 

SemuAerdiicm: The overaB in- continued to rise faster than the 
crease^pf .19 per cent closely - rate of inflation, but not as 
reflects price mflation after badly" as last year— 21 per cent 
making an allowance for higher up as against 32 per cent 12 
i marginal income tax .rates. months ago. Area managers’ 


the financial climate now pre- ing of analysis requirements. At 


first glance it seems unlikely 
that more should be spent on 
recruitment' and less on train- 
ing, but if recruitment adver- 
tising is unfruitful, there may 
be fewer personnel attending 
training. 

Secretarial, stationery. etc: 


force strict economies in their ye „ , much more effe( . av( . 
use of postal and telephone sales effort may be secured at 
services. the same cost Sales contractors 

The average salesman in this with permanent forces can 
survey spent 44 weeks in the normally re-assign a high pro- 
field in 1979, resulting in an portion of the same men year 
inclusive cost of £368 per sales- after year, 
man per working week. The Rudi Goldsmith is chairman of 
cost of a Sales Farce contract Sales Force. 


.. 

y-rcaaj*. '.1 



Marketing consultants come into their own 


TELEVISION advertising 
revenues in the first half of this 
year totalled £273m, against 
£l97m in the first half last year. 
But while the boom is fast 
slowing down, and while 
The Independent Broadcasting 
Authority gets on with sifting 
the 44 applications it has 
received for the new round of 
ITV contracts, advertising 
specialists are examining a little 
more closely the prospects for 
ITV-2. the new UK channel due 
to start broadcasting in 1983. 

The whole issue is riddled 
with uncertainties, but accord- 
ing lo TMD Advertising, the 
media specialists, there are four 
main areas of speculation as far 
as advertisers and agencies are 
concerned: 

What sort of audience will 
ITV-2 attract ? What effect will 
it have on ITV-1 audiences? 
What benefits, if any, will it 
offer advertisers that are not 
already available on ITV-l ? 
What will ITV-2 audiences be 
worth in terras of cost-per-1,000 
viz-a-viz ITV-1 ? 

These questions have already 
been looked at by Aske 
“Research in a projection of 
fourth channel revenue poten- 
tial carried out for tbe IBA. 
TMD says if finds Aske's 
analysis of the likely pattern of 
ratings levels and audiences 
shares in a four-channel situa- 
tion “quite believable." But it 
disagrees fundamentally with 
some of Aske's conclusions as 
to the benefits the new channel 
will offer advertisers, “ in 
particular their key conclusion 


that these benefits will justify a 
10 per cent cost premium over 
ITV-l." 

In terms of programmes, it is 
thought that ITV-2 will stand in 
much the same relationship to 
ITV-l as BBC-2 does to BBC-1. 
Initially, ITV-2 is expected to 
be on the air for about 50 hours 


channel with low volume usage. 
“ The argument that higher 
cover will be obtainable by 
using ITV-2 in conjunction with 
ITV-1 seems to be based on a 
fallacy. Already, 95 per cent 

of the adult population watch 

ITV at some time or other, so 
the possibilities of ITV-2 extend- 


PROJECTED 

SHARE OF TOTAL VIEWING 

HOURS 


Now 

P05t-Z9S2 

Difference 


% 

% 

+12 

ITV 2 



12 

ITV I 

52 

46 

- 6 

Commercial total 52 

58 

+ 6 

BBC- 1 

38 

34 

- 4 

BBC-2 

10 

S 

- 2 

Grand total 

100 

100 

— 


a week, or seven hours a day — 
roughly from 5 pm to midnight. 

It is unlikely, therefore, to 
add significantly to the size of 
the total television audience, 
says TMD. Projections shown 
in the table indicate that while 
rrV-l's share of total viewing 
hours would fall from 52 per 
cent to 46 per cent following 
the debut or ITV-2. the com- 
bined commercial share (ITV-1 
plus ITV-2) would rise from 52 
per cent to 58 per cent, produc- 
ing an increase in total com- 
mercial viewing hours of what 
TMD estimates at 15 per cent. 

ITV-2, says TMD, will be 
similar to BBC-2: a mass 


ing the reach of ITV-1 are 
negligible." 

For the vast majority of 
advertisers, says TMD. low- 
rating spots, whether on ITV-1 
or -2. will be attractive only if 
they offer a lower cost-per-1.000. 

“ Moreover, with the advent 
of ITV-2, buyers will have a 
much wider choice of low-rating 
spots to choose from, and will 
be in a better position to dictate 
price. If the contractors are 
wise, their rate-cards for ITV-2 
will have a highly flexible pre- 
empt structure, allowing costs 
to find their own level for low- 
rating breaks, but to rise steeply 
for the occasional peak slots." 


'ONE OF THE features of the 
-4979s that-, win undoubtedly 
.continue in the current decade 
lis tbe way in which manufac- 
vturers, and particularly their, 
marketing departments, found 
it cost-effective to buv-in spe- 
^dalist outside services; In the 
v!950s and ’60s, most tended to 
?use only an advertising agency- 
^and possibly, a market research 
^company, but a revealing piece 
'of research carried out for- 
'Campaign magazine among 224 
^consumer goods manufacturers 
rahows : ;how the scene has 
Vbhanged;: _ 

Swindle there is a general feel- 


ing that advertising creative 
and media specialists will be 
used evbn more than they are 
now— more, than 60 per cent of 
manufacturers thought it likely 
that they would use them for 
some of but not all their 
advertising in the 1980s— such 
specialists are clearly less 
important than seme advertising 
agencies previously feared. 

It is the marketing specialists 
whose use. especially by large 
manufacturers,' seems to be 
growing: 58 per cent of large 
manufacturers use conference 
specialists, for example, against 
45 per cenr generally; 45 per 


Why 

top businessmen 
like to club together 


It’s an acceptedfect that mixing with the right people is 
a 1H . the key to success.Thatis why executives the world 
I Qm i ■ { over stay.at the^ PpitthanHotd, and treat it as thdr own 
X' Londqh Club. 

c, t-J.tfSk V' .This is hardly surprising, as the Portman goes out ofits 
: -way to look after the top business executive. 

L -s j..., jfiS-S; "What's more, it’s comfortable, elegant and exclusive. 

i; 3 : ' Everything you’d expect if it was a private Qub. Yet, 

. . '■<: bong an InterrContinental Hotel, the Portman 

-■--]$* .combines a pleasantmixtuie of friendliness and 
efficient service. , r 

: Whether staying a few nights or meeting colleagues for 

. :• f .*?: a meal, theres every possible business facility youll 
ffS: need whfie awayftom die office. ... ' : 

the Portman is iso the ideal choice for conventions or 
conferences. . 

So next time you visit London* use a Me influence. Stay 
at your Qub, The Portman Hotel - 




BY PETER KRAUSHAR 

cent use uew product develop- 
ment consultants, against 33 per 
cent generally, and so on. 

It is clear that manufacturers' 
attitudes to their advertising 
agencies have changed dras- 
tically over the years. While 
the agencies are obviously con- 
sidered vital in the creative 
and media areas by (be large 
majority of manufacturers, 
under 40 per cent want a strong 
contribution from them in 
diversification work, long-range 
planning, marketing planning, 
below-the-iine work, market and 
new product research, the 
development of new product 
ideas, concept development, 
launch planning — even the re- 
development of existing brands. 

In many of these areas the 
manufacturers do not feel that 
their current advertising 
agency is' in. fart making an 
important contribution, although 
this does not mean that they 


want no involvement at all in 
marketing planning, brand 
re-development, test marketing, 
concept development, research, 
etc. 

The implication is rather that 
they wish to be able to use 
advertising agencies as a sound- 
ing board when required, ratber 
than as the originator of tbe 
work involved. 

This attitude makes a great 
deal of sense in that a given 
marketing department, increas- 
ingly supplemented by specialist 
outside services, can tackle 
marketing projects more 
effectively than the average 
advertising agency. 

On the other hand, the latter 
is likely to be the outside ser- 
vice working with the client on 
the longest-terra basis, so is In 
a particularly good position to 
fulfil the role of informed out- 
sider asked to react on all kinds 
of marketing issues without 


necessarily becoming too in- 
volved in any one of them. 

As the marketing scene be- 
comes even more competitive 
and more complex in the 1980s, 
and as executive manpower 
costs continue to rise, it is ex- 
tremely likely that manufactur- 
ers will organise slimmer mar- 
keting departments of their own 
and come to rely on outside ser- 
vices to an even greater extent 
than now, whereas many of the 
advertising agencies will be 
called on to fulfil a dual role. 

They will concentrate on their 
own specialist areas of media 
and creative work, while at the 
same time needing to retain on 
their staff a few highly exper- 
ienced generalists able to dis- 
cuss with their clients cash 
flows, below-the-iine activity, 
corporate planning and new de- 
velopment work as well as the 
latest advertising strategy. 


Bid to bolster DC-10 


McDonnell douglas of 

the U.S. is planning on inter- 
national campaign to bolster 
confidence in its DC-10 air- 
liner folowing the worst-ever 
U.S. air disaster last May in 
which an American Airlines 
DC-10 crashed in Chicago, kill- 
ing 273. McDonnell's own 
research indicates that 5 to 10 
per cent of the flying public still 
harbours “deep concern" about 
the aircraft. 

The campaign, organised by 
the J. Walter Thompson agency 
in Chicago, is expected to cover 
40 countries. It is not yet known 
how extensively it will he em- 
ployed in Europe. Charles Con- 
rad. Jnr.. former lunar astro- 
naut, and now vice-president of 
marketing of McDonnell’s air- 
craft division, is quoted in U.S. 


print advertisements as saying: 
“I'm convinced that the DC-10 
is the most thoroughly-tested 
jetliner ever built" 

Neither the broadcast nor 
print advertisements mention 
the Chicago disaster, nor the 
U.S. Government inquiry that 
followed. But a booklet offered 
in magazine advertisements. 
“DC-10 Report.” covers the 
crash. t>e grounding of the 
international DC-10 fleet, the 
investigations and their findings. 
Tbe advertising campaign will 
be supported by extensive PR. 

• B & Q. which operates 37 
D-I-Y Supercentres, mainly in 
south-east England, has given its 
£1.2m account to David 
Williams and Ketchum. Profits 
at B & Q. which went public 


pul 

last May, have risen to £2.3m. 


The account is DWKTs fourth 
major win in a row. Billings are 
now virtually £18m. 

9 FLETCHER SHELTON 
DELANEY, now part of Te«J 
Bates, is to handle the launch of 
Pulsar Quartz watches in 
Britain via a £250,000 Christmy# 
campaign. The watches will be 
launched simultaneously in 
several European countries fol- 
lowing a successful U.S. debut 
last year. FSD billings are ap- 
proaching £10m. 

O GRANDFIELD RORK COL- 
LINS Is to handle Alberto 
Culver's Alberto Balsam Con- 
ditioner (£650.000), plus the 
test marketing of its condition- 
ing shampoo. Alberto has not 
used an agency for several 
years, and will spend more than 
£1.5m next year. 




Make your 
■96s^#2cfflifer^ice all 
shipshape and Br istol 

Fns.oorcommunicaiwisaresupcrf). TO CtllATl 
-• We're aubc hub oTlhcM4.M5 and lllijUIVil* 

• Mo. Wiih’Londonoob'Hihoureawaj’ by High Speed Train. 

And we've idea) conference facilities for 20 or 2000. 

Plus a wide choice of frra-dass hotels - both traditional and modem. 
And a marvellous selection of entertainment: theatres, museums, 
markets, rcstau rams, taverns, sightseeing. 

And of course, there's the beautiful West CcwnUy all around. 

For complete details, please poa the oouponL-Or give us a ring. 

Tel: (0272) ’SOSlExL 285. 


JBristol 

( TbJ^hdJyilnfbmTi^Man^.Cois^HrKHe.CciaonSfTwJ.BrinoiBSlSAQ. ' 
I'm iraerededmiho Shipshape and Bdsut Fashion, flows utfinc more. 
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pleasure of your 
Company. 
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• "Wfe brewed the last beer at our 
Street premises on 13th April, 1976. 


Chi s well 


t- 


weVe opened many of the 
rooms to the public, r ■ 
The Overlord Room, 
for example, is open eveiy 
day as a public gallery 
for the giant Overlord 
Enil^deiy'^di depicts 
the famous.AlHedinvasiori 
of Normandy injune 1544 
At nighl; itS a splen- 
did setting for. private 
parties of some 400people. 
: . -For conferences, ex~ 

' hibitions, luncheons, din- 
' . : ner/dances, or banquets, 
• weVethePorterlUnRoom- 
; - .. Originally, we used 

. ^if^feririent Porter (for 
> .*’• years the nation's : most 



Functions Office. Whitbread and Go J.td.,Tlie Brewery; 
Chiswell Street, London EQY42D./RI: 01-606 4455. Please 

gonrimf lTirthgriqformationorUfaelacmtlesyou canprovide. 


Name.. 


Address. 



popular drink). Its massive unsupported King 
Post timber roof is the second largest of its kind, 
anywhere in Europe. 

Finally we come to the stables. Here, the 
famous Whitbread Shire 
Horses have their home. 

These hard working 
animals still deliver beer 
to local customers. 

And on big cerem- 
onial occasions they draw 
the coaches of the Lord 
Mayor and the Speaker of 
the House of Commons. 

The Speaker^ Coach, 
by the way, is on public 
display art the Brewery 
We're happy that at 
least pari: of London's 
history lives oa 

The Chiswell Street 
Brewery, -in the City of 
London. 





Prudent and Assertive 





Republic New York is a singular sort of bank. 

Our policy of assertive growth has helped make us the 41st 
largest bank in the country. 

Yet Republic New York has always pursued a policy of pru- 
dence. Our capital-to-deposits ratio and capital-to-loans ratio 
are among the best in banking. 

For further examination of our performance, you may wish 
to see our latest annual report Of course, it won't explain our 
singularity— how we manage to be so assertive and successful 
in building assets, and so prudent in managing them. 

For that you may wish to meet us in person. Call or write 
Richard Lazarus, Vice President, Republic National Bank of 
New York, 452 Fifth Avenue, New York, N.Y. 10018, (212) 221-6000. 

Republic National Bank 
of NewYbik 
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BY HAZEL DUFFY 

ENGINEERS in Britain suffer 
from three serious handicaps — 
poor pay. poor status and poor 
promotion prospects outside the 
area of engineering. There are. 
of course, many exceptions. 
There are companies which 
value their engineering depart- 
ments and pay accordingly; 
there are engineers who become 
managing directors, and there 
are a few engineers at the top 
of their profession who com- 
mand the same respect in 
society as senior doctors, law- 
yers and civil servants. 

But the general premise 
holds true, to the detriment of 
industry and the country. The 
question is what, if anything, 
can be done ? The problem is 
not new. Various learned 
reports have been warning of 
the dangers since as long ago 
as the middle of the last 
century. The latest is the report 
of the Finniston Committee, 
which presented its findings 
and recommendations earlier 
this year to the Government. 

Central plan 

Finniston's central proposal is 
that an Engineering Authority, 
composed mainly of eminent 
engineers and appointed by the 
Government, be set up. Its role 
would be to ensure that the 
committee's other recommenda- 
tions He carried out. for the 
improvement of ihn education 
and training of engineers, and 
their accreditation as registered 
or chartered engineers. It would 
also act as a super pressure 
group pushing for the elevation 
of engineers' status. 

Employers, trade unions, pro- 
fessionol engineering institu- 
tions. and academics, have been 
canvassed by the Department of 
Industry for their views on the 
proposed authority. 

Sir Keith Joseph. Industry 
Secretary, whose Job it is tn 
decide whether the body be se» 
up. is ideologically opposed to 
new areas of involvement by 
government. Their views there- 
fore need to be unquestionably 
in favour of the body if he is to 
consider overcoming ins natural 
opposition. 

In fact, nearly all the sub- 
missions agree that there is a 
very definite need for change, 
and many favour the setting up 
nf a Finniston -type body. But 
when it comes to the essential 
question nf who >hould be 
responsible for appointing the 
15 or so members of ihe 
authority, disagreement is rife. 


Much of the opinion, including 
that of the Confederation of 
British Industry, and the 
Engineering Employers' Federa- 
tion. which arc both crucial 
bodies in determining the 
success of an authority, has 
opted far it to be established 
by Royal Charter rather than qf 
a statutory body set up by gov- 
ernment. This is seen as a way 
of removing it from the political 
arena. But whether as a 
chartered or statutory body, 
somebody still has to be respon- 
sible for making the appoint- 
ments. 

One suggestion is that the 
Fellowship of Engineers, a body 
nf elite engineers from 
industry, the public service, and 
universities, should do the 
appointing. The snag is that the 
fellowship — set up four years 
ago as an engineering counter- 
part to the Royal Society — is so 
elite that most engineers have 
probably never heard of it. 

Sir Keith may decide that 
there is no justification for a 
new body, whoever nominates 
the members. That would be a 
pity. Finniston's proposal is 
not without faults, but the basic 
idea promises that a start will 
be made to boosting the role 
of the engineer in industry and 
society. 

Not hopeless 

The cau^e is not hopeless. 
There is already evidence that 
schoolchildren are taking more 
interest in engineering as a 
career, with the result that the 
better-qualified school-leavers 
are offering themselves for 
university courses. But this 
progress cannot he left to follow 
a gentle path nn its own. It 
needs the impetus of an 
Authority, and the only way to 
end the wrangling over who is 
appointed to it is for the 
Government to go ahead and 
make the appointments. | 

The Authority must have ; 
what its name implies, otherwise 
it will be no more successful in 
getting engineers to register 
with it than the existing institu- 
tional set-up. That rules out an 
Institution-dominated body 
hecau<e employers would not 
any more notice of it than 
ihey have of the Council of 
Engineering Institutions. j 

It is perhaps unusual to see j 
government as an instrument of 
neutrality but in this particular 
case, it offers the best solution 
to a problem which might other- 
wise wreck a worthwhile experi- 
ment. 



oose, but not for the 



THE EUROPEAN COURT has 
closed down for the summer 
holidays until September 16. 
Before leaving for their 
holidays last week, the judges 
handed down 353 pages t>f 
holiday reading in five impor- 
tant judgments". The first of 
these, running to 86 pages, 
deals with sea fisheries, and 
has already been reported. 

In the second judgment the 
court told the French, in 36 
pages, that they committed a 
foul in prohibiting whisky 
advertising while allowing the 
advertising of brandy. The 
French argument, that brandy 
is good for your health while 
whisky is not. did not meet 
with approval — the judges 
demonstrated that they have no 
national prejudices in this 
respect. 

The third judgment, dismiss- 
ing Distillers' appeal against 
an EEC Commission decision, 
takes 69 pages, though much 
less would have sufficed for the 
court to say that the 
Commission was right in its 
decision because Distillers' 
prices were not notified, and 
there was no need to consider 
the merits of their case. 

The fourth judgment, which 
runs to 46 pages", deals with 
the effect which the Commis- 
sion's new practice of placing 
notifications of restrictive 
agreements on a *' dead " file 
(instead or adopting a 
decision) bas on the provisional 
validity of “ old ” notified 
agreements and ou applic- 


ability of national rules nf 
competition. The fifth judgment 
deals with the wider impli- 
cations of the same practice 
over 106 pages. 

The essence of the dispute 
between Distillers and the Com- 
mission is by now familiar. 
Until 1973 Distillers sold 
whisky in the UK on the strict 
condition that it would not be 
exported. The reason for this 
was that customers abroad were 
charged higher prices, and 
parallel exports by UK traders 
who obtained whisky at a sub- 
stantially lower price would 
undercut the foreign buyers in 
their own markets. On June 30. 
1973. Distillers notified its 
trading terms to the Commis- 
sion asking for an exemption 
from its export prohibition. 

The Commission objected, 
and Distillers replaced the 
export prohibition by a system 
of discounts available only on 
whisky destined to be drunk in 
the UK. Any British trader 
who wanted to export had to 
buy whisky at the full price so 
that he would not be able to 
compete abroad with Distillers' 
own distributors. Distillers 

submitted the revised condi- 
tions of sale on July S. 1975. 
but did not attach their circul- 
lar letter of June 24. 1975. 
which established the new 

system of discounts. This was 
submitted to the Commission 
onlv three days later on July n, 
1975. after the Commission 
asked for it. 

The description of these 


details may seem pedantic. But 
it was. on these details that 
Distillers lost its case in the 
European Court. Distillers 
maintained that the submission 
of the circular letter was part 
of its notification of the revised 
conditions of sale . It was part 
of the correspondence initiated 
by its notification in June 1973, 
followed closely on the submis- 
sion of the amended conditions 
of sale, and was included by the 
Commission in the same dossier. 
Indeed, the Commission’s deci- 
sion of December 20, 1977, in its 


dure was irregular and curtailed 
the possibility of a proper 
defence on the part of Distillers. 

It is difficult to say whether 

Distillers really did improve 
the system of distribution by 
charging so much more to 
foreign customers in order to 
create funds, as it claimed, for 
promotion and advertising. But 
the fact remains that only 
shortly after the Commission 
had rejected the dual pricing 
by Distillers, it authorised a 
similar system of dual pricing 
by the Italian producers of Cam- 


BUSINESS AND THE COURTS 

By A. H. HERMANN, Legal Correspondent 


Article 3. rejects the exemption 
of the price terras on substan- 
tive grounds because these 
“constitute an infringement of 
Article 85/1 of the EEC 
Treaty.” The absence of notifi- 
cation is not even mentioned in 
this context. 

The argument that the sub- 
mission of the price terms on 
July 11. 1975. was not a proper 
notification because it was made 
only at the request of the Com- 
mission, started to play a 
decisive role only when Distil- 
lers appealed to the European 
Court complaining that the Com- 
mission did not appreciate 
properly the merits of its 
case, partly because its proce- 


pari. This, in itself, would caTl 
for a thorough and balanced 
assessment of the merits of 
Distillers' case. But such a fair 
assessment was made impossible, 
as Mr. Advocate General J. P. 
Warner pointed out In his 
Opinion, by the manner in which 
the Commission treated evidence 
and denied a proper hearing to 
Distillers. 

The Commission's case was 
largely based on a complaint re- 
ceived from A. Bulloch and Co., 
which was asked by Distillers 
to pay the difference on 
whisky which it had bought at 
domestic prices but exported to 
Belgium, and which was refused 
further- supplies at the domestic 


prices. Bulloch's complaint, sub- 
mitted by the Commission to the 
Advisory Committee on Com- 
petition. in full and marked as 
“ important,” was shown to Dis- 
tillers only after heavy-handed 
censorship deleted two very 
substantial parts. 

One of these alleged that 
Distillers had a monopoly posi- 
tion, and the other contained an 
admission that* BuJ lochs could 
not penetrate the Beligum mar- 
ket with its own brands of 
whisky because it . could not 
afford tiie heavy advertising ex- 
pense. Coming from the enemy, 
this confirmation of Distiller’s 
argument that price protection 
was required to sustain foreign 
advertising costs . would have 
been useful to the defence. 

One might have hoped that 
the court even if it found the 
Commission's decision was 
correct in substance. would>at 
least have criticised the denial 
of a- proper hearing to Ihe 
accused party. But no'. . After 
ruling that the submission of 
a circular letter introducing 
. new price terras was not a 
formal notification, and that in* 
the absence of a formal notifi- 
cation Distillers could not be 
granted an exemption under 
Article S5/3 of the EEC Treaty, 
the 'court merely lists the com- 
plaints of procedural irregu- 
larities, and concludes: “In 
. view of: what is said above, it 
is' unnecessary to consider the 
procedural irregularities alleged 
by the applicant.’’ 


This unwillingness to deal 
with the allegation of the Com- 
mission's irregularities by using- 
the argument that the com- 
plaining party fell short of the 
proper formalities appears par- 
ticularly disconcerting when 
viewed against the background 
of the last two judgments 
handed down by the court 
simultaneously. These will be 
analysed in greater detail later, 
but it is evident at first glance 
that the court attaches impor 
tant legal consequences tc 
simple letters fay the Comrais 
sion's officials stating thai 
the Commission does not intenc 
to adopt a decision, and that 
the matter has been placed on a 
" dead ” file. 

Such letters caii derive no 
legal effect from the EEC 
Treatv or ReguaJtions which all 
require that the decisions of 
the Commission must be arrived 
at only after proper consultation 
with representatives of member 
governments, and publicised so 
' that those ‘who feel harmed by 
them can appeal against them. 
But the court was quite happy 
W "declare that such letters 
terminate the provisional 
validity.of notified pre-accession 
agreements (or pre-1962 agree 
ments in respect of the Sixt 
and it ruled that such letter 
should be considered as “ facts ' 
by the national judge when con 
sidering the validity of. an; 
agreements under EEC rules. 

* European Court. Case Nas. (1) 32/73 
(2) 152/78. (3) 30/78; (4) 89/79; en 
75 1 253/78 end 3/79. 


Hide for Catterick and Hamilton 


RACEGOERS HAVE an 
unusually wide choice today 
for in addition to afternoon pro- 
grammes at Bath and Catterick 
there is night racing at 
Kempton and Hamilton. 

As might be expected, most 
top jockeys are in for double 


RACING 

BY DOMINIC WIGAN 


stints, including Edward Hide, 
who could well land the closing 
events on both the Yorkshire 
and Scottish tracks. The North's 
outstanding rider teams up 
again with Musketeer's Motto in 
Catteriek's Dewsbury Maiden 
Stakes and there are strong 
grounds for thinking that the 
partnership can oblige. Last 
time out, Musketeer's Motto 
went down by only three- 
quarters of a length in Hamil- 
ton's mile-and-three-furlongs 


Lord Lyndoch Stakes after 
making Star Burst, to whom he 
was trying to concede four 
pounds, fight all the way to the 
line. 

Although Hide's mount in the 
last at Hamilton. Soccia. has yet 
to trouble the judge in eight 
attempts, she showed ability 
several times last term, and 
again when an encouraging 
fourth on her seasonal debut. 
Provided that Hide can hold 
her up in the Rutherglen 
maiden stakes, from which Car- 
aoon and Bold Polly have both 
been scratched, her ability if 
not her enthusiasm can see her 
home. 

Only a neck separated Mary- 
land Cookie and Portulaca 
when they finished fourth and 
fifth respectively in a 23-runner 
event at Salisbury dd June 25, 
and they should again be locked 
together at the finish of Bath's 
Evershot Maiden Stakes. They 
meet on the same terms and 
again over the minimum trip 


with the Salisbury jockeys back 
in the saddle. Maryland Cookie, 
a 20-1 chance on the Wiltshire 
course, could have the greater 
improvement in her and I take 
her to hold Portulaca, whose 
owner. Miss Philippa Vaughan, 
saw her other filly, stablemate 
Bon Voyage, oblige at Folkes- 
tone on Tuesday. 

BATH 

2.30 — Maryland Cookie*** 

3.30— Truth Will Out 

4.30— Dawn Hail 

CATTERICK 

2.45 — My Chantal 

3.45 — Snindrifter 

4.45 — Musketeer's Motto* 

HAMILTON 

7.35— State Councillor 

9.05— Soccia 

KEMPTON 

6.40— Lightning Boy** 

7.05— Gill son 



inti icaie.s programme in 
black and while 

BBC 1 

6.40-7.35 am Open University 
(ultra high frequency onlyi. 
10.55 Gulf The Open. 1.30 pm 
Mister Men. 1.45 News. 2.15 
Golf: The Open. 4.13 Regional 
News fnr England (except 
London i. 4.15 Play School. 4.40 
Excuse Me: 5.05 John Craven's 
News run nd. 5.15 We Are the 
Champions. 

5.40 News. 

5.55 Nationwide (London and 
South-East only). 

6.20 Decision in Detroit: A 


Panorama Special from 
the Republican Conven- 
tion. 

7.00 Arnhem 'SO: VI Olympic 
Games for the Disabled. 

8.05 Bobby's Big Break. 

8.30 Last ol ihe Summer Wine. 

9.00 News. 

9.25 Square Mile of Murder. 

10.15 The Royal International 
Horse Show. 

11.55 All About Books. 

11.30 News: Weather. 

Ail Regions as BBC 1 except 
as follows: — 

Cymru/ Wales — 5.55-6 20 pm 
Wales Today. 7.00 Heddiw. 7.25- 
8.00 Ymryson Cwn Defaid. 11.50 
News: Weather for Wales. 

Scotland — 9.55 am Noah and 
Nelly. 10.00 Jackanory. 10.15 
The Perils nf Penelope Pitstop. 
10.35-10.55 Take Hart. 1.25-1.30 
pm The Scottish News. 5.55-6.20 


F.T. CROSSWORD PUZZLE No. 4,324 



ACROSS 

1 Turn up with Lhe French 
ifbellfish (6) 

4 A melody to force un- 
naturally (6) 

8 Attribute tu a writer (7) 

9 Breaking a dividing line (7) 

11 I literally must appear in 
debaie but weaken (10) 

12 It set me hack also r 4 1 

1C Article to Chartered Accoun- 
tant in case « 5 1 

14 Untimely condition of 
barren palm or wallflower? 
iSi 

16 Guotl-hye frum Far Eastern 
source i 3) 

18 Member of society holding 
mulher and child (5.i 

20 E::rite a commotion (4) 

21 Encumbers with precious 
meiaf and is chafed with 
riding (6-4) 

23 Overcoat for wan child |7> 

24 Pacify ape with edible seeds 
inside i7) 

25 Type of drum or kitchen 
boiler (6» 

26 Prune lime for mowing it's 
said i 6) 

DOWN 

1 Moulded Eastern social class 
1 31 

2 Red vehicle belonging to 
me . . . »7) 

3 . . . needs oil and grease 
tii make run smoothly (9) 

5 Tear into shreds to irritate 
(5) 


6 Article over shaft where in- 
sects nest (3-4) 

7 No French for each male 
offspring could produce a 
nonentity ( 3-6 > 

10 Arrive and slip in avalanche 
(9) 

13 Drink ro draw off the lees, 
ami stand for brown bread 
( 5-4 ) 

15 Record the speed of circuits ; 
with first of equipment and . 
type of film that’s speeded *■ 
up 1 4-5 1 i 

T7 Intent on putting spike on 
top of residence (7) 

19 Debar frum office and hang 
(7) 

21 Look sullen and frown at 
Pule with hood (5i 

22 Religious Instruction? 

Heavens, it could be dan- 
gerous: i5» 

Solution to puzzle No. 4.323 


Reporting Scotland. 11.50 News: 
Weather for Scotland. 

Northern Ireland — 1.13-4.15 pm 
Northern Ireland News. 5.55-6.20 
Scene Around Six. 11.50 News: 
Weather for Northern Ireland. 

England — 5.55-6.20 pm Look 
East (Norwich); Look North 
(Leeds, Newcastle l; Look North- 
West (Manchester); Midlands 
Today (Birmingham^: Points 
West (Bristol i: South Today 
(Southampton): Spotlight South- 
West (Plymouth). 

BBC 2 

6.40-7.55 am Open University. 
11.00 Play School. 

4.20 pm Golf; The Open. 

7 JO Mid-evening News with 
■sub-titles. 

7.30 Camel Fair. 

7.40 Film: “ Helzappin.” 

9.00 Call My Bluff. 

9.30 Inside Slorv 
10 JO Cartoon Two. 

10.30 Writer's Houses. 

10.45 NewsnighL 

11.30 Golf: The Open highlights. 

LONDON 

9.30 am Gardening Today. 

10.00 Ab"ut Britain. 10.25 The 
World We Live In. 10.50 Mystery 
Island. 11.05 The World of 
Wizards. 11.55 The Bubblies. 

12.00 Little Blue 12.10 pm 
Stepping Stones. 12.30 The 
Sullivans. 1.00 News, plus FT 
Index. 1.20 Thames News. 1.30 
For Maddie With Love. 2.00 
Here Today. 2.45 Send in the 
Girls. 3.45 Superstar Profile: 
Dudley Moore. *4.45 Bud Abhott 
and Lou Costello in Hollywood. 

5.45 News. 

6.00 Thames News. 

6.30 An Exceptional Child. 

7.00 Charlie's Angels. 

8.00 The Cuckoo Waite. 

8.30 TV Eye: Reagan's Success. 

9.00 Edward and Mrs. Simpson. 

10.00 News. 

10.30 Thames Report. 

11.00 Lou Grant. 

12.00 What the Papers Say. 

12.15 am Close: Personal choice 

by Reginald Bnsanquet. 
All ISA Regions as London 
except at ihe following times; — 

ANGLIA 

10.2S Bin ‘.Voids i Music. 10.55 
The EjMsd of ihe inch Horse. 11 CO 
Ceneon Time. 12.30 An— nst :-'e 

Wind 1.20 pm -nii.-, ‘ 

3 £5 L-ml? Familiar 3 IS Tr-e Bup&'ibv 
4.20 t j r;ai 5 15 Emmsrcaie Fa>n 

6.00 Abou* Ar-o'ii $.20 Arens G 35 
C'ccsruBcs 7.00 B; end ihe Eeaf. 
10 30 Snocler 11.00 Ltilre'i Ki.-odom. 


12.00 WicneAS io Yesterday. 12.30 am 
The -Living Word. 

ATV 

10.25 am The Bullin' s Grand Masters 
Darts Championships. 10.50 Chopper 
Squad. 11.40 The Undersea Adventures 
ol Captain Nemo. 11 .45 Here Comes 
Mumfie. 12.30 Agjmsi the Wind. 

1.20 pm ATV Ncwsriesk. 3.45 
Looks Familial. 4.15 The ATV Thurs- 
day Picture Show "The Bfiel Swan," 
starring Tyrone Power and Maurean 
O'rtsra. 6 00 ATV Today 6.35 Cross- 
roads. 7.00 Emmerdalo Farm 7.30 
Mind Yo'jr Lannusos. 10.30 Ms\ M.tlor 
—The Cheek, e Cfapo.e 11.15 ATV 
Ne-.vsdesk. 11.20 The Prime cf Mis? 
Jean Brodie. 

BORDER 

10.25 am Sounds of Summer. 10. SO 
Border Journey 11.15 Look '.’.'lie's 
Tal’nnq. 11.40 Techno'lnyii. 1 20 pm 
B-irder Nnws. 3.45 Familiar. 

4.15 Salvsoe One. 5.15 UnivereVv 
'■“h*' fence. GOO I ockjrr.iin- 1 Thur-d»v. 
S .15 Crrssrnads 7 00 Emmpr.Hnia Farm. 
7 30 Selwn 10.30 11.00 Vegas 

12 00 Ge-mc H»m-I|rn :v 12.25 am 
Border Ntn- *..i,i»i ■*•••. 

channel 

1.20 pm Channel L'-n.-i-frie rie-.-n 
V/h » • ‘ » 0 n '."hens ■’i'- 1 'rrr-rho- 3.4F 

'. n-.i-* F?rri'ii'r. £13 Hcse en 

■\e Pra -i* 5 15 C rr'-c«--«.irc =a-m 5 00 

PecorT el *•* 61? >“r-i«i*.<> = ,ii 7 00 
f'hecir «t Or 7 30 1 M»n C.iiVvH 

S'r~> e 10 ?P CS—re> i nje-.-r? 10 36 
Fc*C 11 CW a-nVe- Pi,, I 

rie-.— M, 11 °-i.r»ipbr.:v 0 ert 5 . 
1? 05 am , - , ’»' l «r in Freni- 1 : 

GRAMPIAN 

9 25 am Fi-n: 10 25 'Sounds 

it ”i;mmer 10 50 Beerhnjd to 

q— 1-« 1? 1R i-.nl Tall mo 

11 40 C.-onnn T.rno 1 30 Dm M-rr't 
3 45 1 nnK rtmilr?-. 4.15 
MFn 5 in Ir-I.-S h- Li ’h'-i-c 
5 40 P-.|ire N- 1 »i« 6 DO Nnr-h 

« 10 Ann. -nrl r'-n **.nn 4 35 Cm*!- 

in 70 e.-nn-.r.- Pri-» r. Mich- at 
n? (jn Poll/- -linn' 11 05 So?o. 

11 75 Nnnh Me.HI.no' 11 40 Snunds 

Gi-liC 

GRANADA 

10.25 am Thr Lost l«'ands 10 50 A 
“irifl-jl r‘ Sf-ncs 11 00 Sesame Street 
12.30 Acar-ist rke Wind. 1.20 pm 
G.-a'-edp Reports 3.45 Looks 
Familiar . 4 15 Little Houaa on the 
Prame. 5 15 University Challenge. 6.00 
■Irenjda Peooris 6 35 Emrrcrdai? F.irm. 

7.05 BJ ortd ire Bear 10.30 Cerebration. 

11.00 Bluev 11 55 V/bai ihe Papers 
Say. 

HTV 

10.25 am 7-* Company Mon. 11.20 
Cficcerboerd. n 50 Larr, ine Lamb m 
To “levin 1 30 pm pr 5 .;t: V'sst Ho.’d- 
.->e? 3.45 Catv-ies K.i-ir, d .15 

Ssluiae One 5 13 J-.tii-.e Newsdes* . 

5.20 3r.TSSr?i=5 6.00 '.Vest 

7 CO Smr'e’lrlc F:-rrr 7 50 S«rr*ey 
Mi 'er. 10 35 Carre 7.>;:p [ho vv r.c 

11.05 12.00 ViCllher 

HTV Cymru/ Wales — Aj HTV Wes:/ 
T.encr.M Servico 12 00- 

12 10 pm Flal>b-,l..rrr. 12.40 Against 
! k ? Wind. 1.20 Pcnavudai.i Ncwyddian 
Y D/dd 1.25-1 50 Repcrr Wales Head- 
1 ne? a. 15 Shade e«s. 4.45 Su-. 5.15- 
5.2D Cn-Tton. 6.00 Y D.-dd. 6.30-7.00 


Report Wales. 10.35-11.05 Out of 
School. 

SCOTTISH 

10.25 am Sounds of Summer. 10.50 
Documentary. 11.15 Look Who's 
Talking. 11.45 Sally and Jake. 12.30 pm 
Doctor Down Under. 1.20 News and 
Road- and Weather. 3.45 Looks 
Familiar. 4.15 Cartoon Time. 4.25 
Salvage One. 5.20 Crossroads. 6.00 
Scotland Today and High Summer 
emra 6.30 Down To Earth. 7.00 Doctor 
Down Under. 7.30 Thingtimmyjig. 10.30 
Soap 11.00 Jazz Series: Ronnie Scott 
Quartet. 11.30 Big Break Imerneuonai. 

12.15 am Late Call. 

SOUTHERN 

10.25 am Hera Come The Huggerts. 

12.30 pm Against the Wind. 1.20 
Southern News. 3.45 Looks Familiar. 

4.15 Tarzan. 5.10 Mr. Magoo Canoon. 

5.20 Crossroads 6.00 Day By Day. 

6 30 University Challenge. 7.00 Emmer- 
dele Fern. 7.30 Rock With Laughter. 
10.35 Your Westminster. 11.05 Celebrity 
Concert. 12.05 am What the Papers 
Sev. 

TYNE TEES 

9 20 am The Good Word, followed by 
fJorth-Esst News. 10.20 The White 
Stone. t10.45 Mornmo Movie " An 
Inspector Calls." starring Alasiair 
Sim’ 1.20- pm North. Ease News, loofc- 
a round. 3.45 Looks Familiar. 4.15 
Doo Vlcr , dor DvncmutT 4.45 Salvaoa 
One 6.00 North-East News. 6.02 
Crossroads. 6.25 Northern Life. 7.00 
Emmerdalo Farm 7 30 Fa-V.iisv Island. 

10.30 North-East News 10.32 Alright 
Vcw» 11.00 Check It Out. 11 30 Have 
Cir's Will Travel. 12.30 am Music for 
God 

ULSTER 

10.25 am Sounds ol Summer 10 50 
S:. Bedhead to Rovengfasr.. 17 15 Look 
Whj'i Tailing. 11.40 Cartoon Time. 
1 20 pm Lunchtime 3.46 Looks Familiar. 
4.13 Ulster News Headlines. 4.15 Utile 
Hoiisa on the Prairie. 5.15 Cartoon' 
Time 5 20 Crossroads 6.00 Ulster 
Television News. 6-20 Police Si*. 6.30 
On! ot Town. 7.00 Emmerdale Farm. 

7.30 Survival 10.29 Ulster Weather. 

10.30 Let tha Music Take You. 11 CO 
Soap. 11.30 Bedtrirvj 

WESTWARD 

10.25 am Sounds of Summer 10.50 
Documentary. 11.15 Look Who's Telk- 
inq. 1.40 Larry the Lamb in Tcylown. 

1.20 pm Westward News Headlines. 
3.45 Locks Familiar. 4 15 Gus Honey- 
bun's Birthdays. 4.18 Littlo House on 
'lie Prairie. 5.15 Emmerdals Farm. 6.00 
Westward Diary 6.35 Crossroad?. 7.00 
=neoun:ar 7.30 A Men Called Sloane. 
10 36 Snac. 11.05 Suoerstar Profile: 
P*ui Hc-vman. 11.35 Pro-Celebrnv 
Darts. 12.05 am Ecrney Miller 12.30 
Filth For Lit*' 12.35 W&si Country 
’•Veainc*. ‘Srinpiou Fonjifast. 

YORKSHIRE 

10 25 am Space Ghost and Dma Boy. 
if? 50 7f;a L 05 : I "lnr.de 11.10 Spite 

1 20 pm Calendar Naina 3.4B 
Look? F.»mitijr 4 15 Wheel's »nd ihe 
Chirper Bunch 4 45 Litile House on 
the Pr>iric. 6.00 Calendar. 6.35 Cross- 
roads 7.00 Emmerdnle Farm. 7.30 
Linqalonnama'. 10.30 Doctor Down 
Under 11.00 Fantasy Island 12.00 
Sunerst-sr Profile: Roacr Monro. 


RADIO 1 



(St Stenoplion-c broadcast 
1 Medium Wave 

5 00 am Ai Ji; 2 7 00 C.-.e Liu 

Tr-vis. 9 00 SiHj.-, 3-3TCS 11.00 |V|F « 
Read 12 20 pm New; d?a: 12 45 PjuI 
Bu-nert 2 00 *ndy Peebles 4J1 P-sisr 
Pivreli 7 02 25 Yejrs of Roz'- 3.00 
M ,s e B'i" 9 50 Mews beet. 10.00 John 
Peel •">' 12 00-5 00 am As Podic 2. 

RADIO 2 

5 00 am News Summary. 5.03 5 lava 
Ji-.ii 95 SI. 7.32 Tony '/■/- i<-,an i£t 

10 06 Jimmy Vour>7 iS) 12.06 pm Ray 

M.jiji; i Si 2.03 td Stewart's Reeues: 
Ihow (Si 4 03 Much More f.tus.t i>'< 
6 03 John Dure (3[ E 03 Csorrrv 
Club (Si. 5.03 A'an Deli »Si 9.55 

?ports Desk 10 02 Wit's End. 10 20 
St u r Scund E-tra. 11.02 Sra-ta Des- 

11 05 Brian McWigw 2 02-5 00 am You 

and :he H-gli; i-.d : v t M-.is c l\ . 

RADIO 3 

£6-55 am Weather 7.00 News 7 C5 
Overrun? {3) 8 00 Nevrs 3.0S V ?r 
Concert (S) 9.00 News 905 T.-> 

Week’s Composers. V-Vb.-e ;-d 

WeoNds ID* 9.33 Leke C.st.'.c s cs?i*af 
IWO Con-rr; p.;rT I 10.15 Inte-vii 
Riodmc 10 25 Fes'.'vo: part I .j, 
11 15 Now and Tnen f?i. 12 10 pm 
Miivc !rom Rii;?ic: Srjts’i oviff- ( Si. 
1.60 News 1.05 Music Iran Russis. 
pin 2: Tchaikovsky iS). 1.50 Martin 
Jcnos piano recital (Si. 2.S5 Bansdsttc 


Marcella Oraiirio t*i t.’O Debus .v»d 
Hii-rao»e fS» 4 55 News 5 00 
M9.->iy Per P'easu-r '»1 i! ;r.i monrj 
in. y from 5 30r. 7.00 A New Beginmnj. 
7.30 As 4 9 20 The 

Man 9 45 Po-jienr 10 05 E'g.n s Tre 
“S'- 3‘..”r -'Si. 10.20 Plane r astro I f5) 

11.00 News 1105-1115 Pursuit i?'.. 
'/HP only — Oc?" University. 6.00- 

7.00 am and 6 20-7. CO pm; and lor 

5:c>tTi3*i s:utfcni3 only. 12 . 00 - 1.00 am. 

RADIO 4 

8.00 am News Briefing a 10 Farming 
T si?-;. 6.25 Sh apmo Forecast. 6.30 
Today :n Derrnil. including 6.45 Prjvor 
ter ri--e 3e/: 7.00. 8 00 Todays News 
7 30. 3.30 News Hen dimes- 7.45 Though; 
!cr ;-e Djj 8.35 Yesierd.i.v m P.irl..i. 
m«r[. g.oo News 9.05 I; s All rh° 
Fin nt :ni? f.iii 9 30 The Livm V.'orfri 

10 00 News. 10.02 Enterprise 10 30 
C»ii.- Serv-ce <S'. 10 45 Story Time 

11 00 'lens 11.05 Anolysia it 50 

3m. sh nr. Siirvvii 12.00 New; 12 02 
pm Yo-i end Yourc. 1Z 27 Ovore . 
Unsu::c -S. 12.55 V*e,»rh vr- pin. 

- nnvi L . revs 1 00 Tne -VC rlri j; 0‘(. 

1 40 Tre Archers 1 55 Shipping 
5 • -~c : s : 2-00 News 2 02 V.'nmw's 

■leu* 3.C0 .‘1C .vs 3 02 Liston V/nh 
Cl 3 75 Al'erneon Thca-ro iSj. 

4 15 » • Answn-s 1 4 45 5ncn St:rv 

5 OOP:.; E.50 S'liopinn = i) recast 555 

as hjt pis gramme news. EGO News 
5 30 Br.iir, oi antc-in I960 !&■. 7.00 
jC.vj 7.05 Ti c Ar ciic:.i . 7.20 Tme 
"er Verso. 7.30 cnoiiph Chamber 


Or^'nostro Concert, part I (S). 8.06 

vVo're Here Because We'ro Here. 6-2S 
Conran, pjrr 2 fSi. 9.20 h'afflidoscoae 
9.59 Wcnjhar. 10.00 The World Tomoht- 
Novrs 11.00 A Book at Bedtime. 11.15 
Th« Financial World Tonight. 11.30 
TodJv m Pirliamenr 12.00 News- 
Weather. 12.15 am Shipping Forecast. 

BBC Radio London 

5.00 am As Radio 2. 6 30 Rush Hour. 
10 03 The Robbie Vincent Telephone 
Programme 103 pm London Live. 4 30 
London News DesK 5.35 Look. Stop. 
L's:"'! 7 03 Elect- Londoners 8.00 

Question Trine from the Commons. 
9 00-5 00 am Join Radio 2. 

London Broadcasting 

6 00 am AM— Sub Hotness and 
Do’i-jlss Cameron. 10.00 Brian Hayes. 
12-CO L3C Reports. 8.00 pm Aftor 
Eijnt 9.00 Mike D'cinn— Nightlinc- 
12.00 L5C Reports i/idnigm. 1.00 am 
N-aht E/tra 5.00 Morning Music. 

Capital Radio 

SCO am Mike Smith'd Breakfast Show 
1 3). 9.00 M^hucl Aspei fS) 12.00 
Mi*o Alien fSl 1.00 pm London Tsdsy 
Firsi Renan (5). 1.10 Mike Alim 

continued. 3.00 Roger 3cc:t jS). 7.00 
Lanonn Tnday (S). 7.20 Lord Qeorgc- 
5f.nr:ii's Capital Commentary (S) 7,30 
T-e Devil's Disciple by George Bernard 
'jSaw (S) 9.00 Nidy He me (S). 11.00 
Tony Myall's Lste Show (S). 



IMI RTAINMIM GLIDE 


OPERA & BALLET 

COLISEUM. Credit cards. 240 3254. 
Reservations 836 3161. ENGLISH 

NATIONAL OPERA. Bkp. now open far 
August and Sect ember pcifs. Season 
opens julv 31 with Aida. 


cove NT GARDEN. CC. S. 240 1066. 

(Garden there a credit cards B36 6903). 
THE ROYAL BALLET. Ton.'t S pm 
Royal Ballet Gala. Tom or. 730. Sat. 2 
am 4 7.30 Enigma Vartatlons-Song of 
Hie Earth. Man. 7.30 GisMie. Tue. 7.30 
Romeo and Juliet. Wed. 7.30 Man on. 
65 Amoht seats avitl. for all peris, 
fcmceot Ton'!.) frem 10 am on day Of 
pert. 


GLYNDEBOURNE. 0273 81241 1-B1 3424. 
With the London Philharmonic Orchestra. 
Until August 11. Sold Out — possible 
returns only. Tomor & Mon 5.30: DM 
Zauberflote. Sat A. Wed 5.20: La fedclu 
premlata. Sun 4.35. Tues 5.00: Der 
Rosenkavalier. Train departs Victoria 
2 .S 2 pm. 

ROYAL FESTIVAL HALL. 928 3131. Mon. 
next lor 3 weeks. E»v /ml. Suns. T.30. 
Mat Sat 3. The maoinecent MAZOwsze 
DANCE COMPANY PROM POLAND. 


THEATRES 

PHOENIX. • 5. CC. 01-83G 2294. 

BoQkJnpi 01-836 8617. Evenings at 8.0 
Sets 5-30 and 3.30. ROVCE RYTON and 
PAUL JERICHO In THE OTHER SIDE OF 
THE SWAMP by RCYCE RYTON. 
Directed by JOAN KEMP WELCH. Ends 
26 July. 


PRINCE EDWARD. CC. 01-437 6877. 

Eves. 8.00. Mat. Thurs. and Set. 34)0. 
EVITA by Tim Rice and Andrew Uoyd- 
■ Webber. Directed by Harold Prince. 
Group sales Box Office 379 6061. Seats 
available for mattnee- performances. 


PICCADILLY. S. Air Condf. 437 4506. 
CC bless 379 6565. Grp Dkgs B36 3962- 
ROYAl SHAKESPEARE COMPANY in 
to smash-hit productions. Hurry last S 
weeksl Tday (low price mu) 2.30 & 7.30. 
Hart & Kaufman 'i ONCE IN A LIFETIME 
with 3 award winning perfs irom Carmen 
□u Sautoy Richard Griffiths and ZoE 
Waiumaker and Pam Gems' nlay PiAF 
(Toman. PIAF play s Fn thru Wed alt wles 
all other perfs LIFETIME. RSC also at 
Aldwych -Warehouse Theatres. 


SADLER'S WELLS THEATRE EC1. 837 
1672. CC 837 3BS6-7505. D'OYLY 

CARTE In GILBERT & MJLLIVAN. Ergs 
7.30. Wod.. Sat. 2.30. Until Wed. next: 
The Mikado 


THEATRES 

ADELPHI. CC. 01-836 7611. Evgs. at 7.30 
Sir. 4 00 and 7.45. Mils. Thurs. at 3.00. 
TONY BRITTON. LIZ ROBERTSON. 
PETER BAVLISS ft ANNA NEAGLE In 
THE WORLD'S GREATEST MUSICAL MY 
FAIR LADY. Groun bookings 01-836 
7358 or 01-379 6061. 


AL3ERY. b. From 9 am 01-836 3878. CC 
379 6S6S. Group bkgs. 836 3962. Air 
cond- Ev». 7.<sS. Mats Thurs. & Sat. 4.0, 
OLIVER! CHILD HALF-PRICE. 


ALDWYCH. S. 836 6404. CC. 379 6233. 
(10-6. Salt. 10-4). Info. 836 5332. 

Ful.V air cand. ROYAL SHAKESPEARS 
COMPANY. Part 2: Today 1.45 4 7.00. 


COMPANY. Part 2 

2.00. °List "a 1 weeks' ' NICHOLAS 
NICKLE8Y by Charles Diekeni. RSC also 
at The Warehouse and Piccadilly Theatres 


Tomor. 7-M.^Sat. 


AMBASSADORS TH. S 836 1171. CC. 379 
6S65. E»S 8. Frl. 4 Sat. 6.0 & 8.40 
Sharpl HAROLD PINTER THE HOT- 
HOUSE. 


APOLLO THEATRE. 5. CC. 01-437 2663. 
Parties 01-379 6061. Mon.-Fri. B.DO. 
Wed. 3.00. Sat* S.00 4 B IS. Wed mat. 
half price. JANE ASHER. MICHAEL 
GOUGH PHYLLIS CALVERT in BEFORE 
THE PARTY by Rodney Ackland. Story 

» Somerset Maugham. Directed by 
M CONTI. 


CAMBRIDGE. 01-836 6056. Credit cards 
accemed. 01-836 7040. Mon.-Fri. 

8.0. Thurs. 3.0. Sat 5.0 4 9.30 CHICAGO 
ELIZABETH SEAL. JACQUJE TO YE 
COLIN BENNETT. HOPE JACKMAN. 
BRIAN HEWLETT. LYNETTE BENTLEY. 
A ntl-l filiation polic/!l Seats at 

£1.30. £2.50. £4 In stalls & 

royal circles. £50 cash prats at every 
peri. 379 6061. 639 6056. Student 
Nurses. CAPs Standby £1 SO. 

JOAN COLLINS HOTLINE 240 S679. 
West-End debut Oct. 21. Book Now. 


CHICHESTER FESTIVAL THEATRE. 0243 

>81312. Season sponsored b» Martini 
4 Bow Ltd. Tonight. Tomorrow. 
Sat fm) MUCH ADO ABOUT NOTHING. 
Today 'mi. Set. TERRA NOVA 
E«gs. at 7.00. Mats. Thurs. and Sat. 2.00. 


PRINCE OF WALES THEATRE. 930 B681. 
Credit card bookings 930 0846. An 
evening with TOMMY STEELE and his 
company. Evgs. Mon.. Thurs. 8.30. Fn. 
and Sat. 6.00 and 8.30. Book Now. 
Closed this week for holidays. Re-one ns 
Monday July 21. 


QUEEN'S. CC. 01-734 1166. Evenings 8.0 
Wed. 3.0. 5aL 4.30 and 8.00. Tom 
Courtenay, Freddie Jones THE DRESSER. 
The new plav by Ronald Harwood. 
Directed bv Michael Elliott. 


RAYMOND REVUEBAJt. CC 01-734 1 593 
AX 7.00. 9.00. 11.00 pm. Open Suns. 
PAUL RAYMOND presents THE 
FESTIVAL OF EROTICA. New Acts. New 
Girls. New Thrills. 23rd Sensational 
year. Fully air conditioned. 


ROYAL COURT THEATRE UPSTAIRS. 730 
2554. Rehearsed Reading. RSC In FEAR 
OF THE DARK by Doug Lucie- Tomor A 
Sal 7.30. 


ROYAL COURT. 

SHORT SHARP 
Bren ton end Tony 


S. CC. 730 1745. A 
SHOCK! by Howard 
ly Howard. Evps- 8. 


SAVOY THEATRE. 01-836 8888. CC 
836 8118. Mon.-Fri. (10-6). LESLIE 
PHILLIPS. DIANA COUPLAND. RONA 
ANDER50N In NOT NOW DARLING. 
Moo. -Thun. 8.00. Fn. and Set. 5.45 and 
8.45. Red- price Frl. mat. Group bkgs. 
Tel. 01-839 3092. 


SHAFTESBURY THEATRE. CC. 01:836 
4255. Tickets £i io.£8. Opens 5eot 20. 
BOOK NOW! TOM CONTI 4 GEMMA 
CRAVEN in the musical THEY’RE PLAY- 
ING OUR SONG. Book bv NEIL SIMON.- 
Music by MARVIN HAMLtSCH. Lyrics 
bv CAROLE BAYER SAGER. Group book- 
ings 01-839 3092. 


CINEMAS 

ABC 1 flr 2 SHAFTESBURY AVE. 831 
8861. SriV perfs. ALL SEATS 8KBLE 
1: NIJINSKY iAAj. Wk. & Sun- 1-45 

4.40. R.OO. 

2: BRONCO BILLY «A>. Wk. 4 Sur 
1JD. 430. 730. 


CLASSIC ENTERTAINMENT 
Teledata 01-200 0200 


CLASSIC 1. 2, 3. 4. Chelsea, King s-Roar 
3S2 S096. 

Last performance bookable. 

1i LA CAGE AUX FGLLES fAA). Pros: 
Sun. A WE. 3.30. 6.2S. 9.05. 

3;. THE 5ECRET POLICEMAN'S BAL 
■AAi. Progs. Sun. & Wk. 2.30. S.2C 
8.05. 

3: DONA FLOR & HER TWO HU5BAND 
tXJ. Progs. 2.00. 5.15. 840. 

4: THE TEMPEST (AAi- Sun. Wk. 3.0D 


CLASSIC 1. 2. 3. Haymarket rPlccadUh 
arcus Tube). 01-839 1527. 

Is THE BLACK STALLION (4) in Dolby 
Stereo. Progs. 1.00 (nst Sun.J. 3.20. 
5.55. 8.25. 

2: THE LAST FLIGHT OF NOAH'5 ARK 
(U). Prgs. 1.10 mat Sun.i. 2. SO. S.2S. 
8.05. 

3: BAD TIMING (X). Frags. 1.00 mot 
Sun.). 3.05. 5.40. 8.10. 


CLASSIC 1. 2. 3, 4. 5. Oxford SI. 01-636 
0310 (opp. Tottenham Court Rd. Tube). 
Fully air conditioned. 

1: THE BLACK STALLION (A) in Dolby 
Stereo. Progs. 1.10. 3.30. 5.55. 8.25 
2r GREA5E fAl. 1.15. 5.05. 9.-CS 

SATURDAY NIGHT FEVER (A. 3.-1C. 

7.10. 1 

3: AMERICAN GIGOLO (X). Progs. 1710. 
3.30. S-SS 8.25. . 

4: BRONCO BILLY (A). CAPITAL etTY 
IU). Progs. 12.45. 2.40. 5.25. 8.15. 

5: THE LORD OF THE RINGS (A). 5». 
perfs. 2.00. 5.00. 8.00 . 


CLASSIC Leicester Square. 01-930 6915 
ZOMBIES— DAWN OF THE DEAD «. 
1.40 inot Sun.). 4.55 8.1 S. THE GREAT 
BRITISH STRIPTEASE iX). 3.50. 7.05, 

CURZON. Cunon StrMt. W1. 499 3737 
From the Producers of " Pardon Nun 
Affaire " COURAGE FUYONS tAAi. With 
JEAN ROCHEFORT and CATHERNE 
DENEUVE (English sub-Utltesi. Progs, at 
2.00 (not Sun.). 4 .id. 6.20 and 8.10. 


ST. GEORGES THEATRE. Tufncf) Park. 
N7. Tues. to Sat 7.30. 24 hr bkg 607 
1128. Alex Scott and Moira Redmond In 
MACBETH. 


ST. MARTIN'S. CC 836 1443. EVgl. 8. 

Matinee Tues. at 2.45. Sat. 5 8 8- 
Agatha Christie’s THE MOUSETRAP. 
World's longesi-ever run. 28th Year. 
Theatre Is fully alr-concUtloaed. • • - 


STRAND. 01-836 266a Evenings 8.00. 

Mat. • Tburs. 3.00. SaL' 5.30 and B.30. 

LONGEST RUNNING COMEDY IN THE 

WORLD. NO SEX PLEASE — WE'RE 
BRITISH. Directed bv Alan Davies. Credit 
Group Hies Bex Office 379 606 1-. 


COLLEGIATE THEATRE. 01-387 9629. 
Copp. Buffion Station). Ergs. 7.45. Mats. 
W?d. 8 5a L 3.0 Hugh Manning as C. 5. 
Lewis I" SONG OF THE DOFT - Spell- 
binding. Oxford Mall '• A stage enter- 
tainment of rare order ... a virtuoso 
perfcrmance bv Hugh Manning " Oxford 
Times. ONE WEEK ONLY. July 21-26. 


COMEDY THEATRE. CC. 930 2578. 

Mon. -Sat. 9.00. Mat. Frl. and Sat. G.30. 
THE ROCKY HORROR SHOW. Group 
«In Box Office 01-379 6061, Last 9 
WEEKS. MUST END SEPT. 13. 


CRITERION. 130 3216. CC STB 6565. 
i.roup bhjs 379 60S I or 336 3962. 

5. Frl. and Sat 6 4 8.45. Air. 
candtrlonfnc. Rabin Roy, Jonathan 
Adams. Marlin Conner. Tricla Gcorna 

If lyncs'e ? tom " leISrerT^* and muWe 


D ;'" b H gS CC 01-836 8243. Gro sales 

379 6061. Evi. 8.00. Sat. 5.30 A 8.30. 
Thurs. Mats 3.00. MARIA AfTKEN. 
privatc" ,n NoH Cowaw, 


DUKE OF YORK'S. CC. 836 5122. 
GLENDA JACK SON ROSE. A new play 
S' A| ?S5* Danes Eres. 8.00. Mat. 
Wed 3 00. Sat. 5.00. Over 100 totally 
ii cl ! d . “L 17 * Periormaneea. Seats available 
for todav at Theatre. 


FORTUNE. 5. CC. 01-836 2238. 

Eves. 7.30 Wed. 2.30, Sat. 4.00 and 
g:00 JAMES AUBREV 2nd PATRICK 
J "» Marlowe's Masterpiece DR. 
FAUST US. New over 100 Performances. 


STRATFORD-UPON-AVON. Royal Shake- 
speare Theatre MJ709' 292271. Tickets 
immediately available for RSC In 
HAMLET tonight, lomcr. Jirl 24. ROMEO 
AND JULIET today (mat). Jul 19. 21. 

AS YOU LIKE IT Jul 19 {mat}, 23- 24 

Cmati. Recorded booking info <07891 
69191. 


TALK OF THE TOWN. 01-734 3051. 
AIR CONDITIONING. CREDIT CARDS. 
LONDON'S GREATEST NIGHT OUT. 
From 8 o'clock Dining and Dancing. 
9-30 SUPER REVUE BUBBLY and Id 
- cabaret at 11 ANNI ANDERSON. 


_ 3rury . _ , 

Denis Oullfey. Sheila Hancock. 
SWEENEY TODD. Broadway Smash hit 
Musical. Evs. 7.30. Mat. Wed i Sat 2-30 
Group sales Box Office 379 6081. 


VAUDEVILLE. 5. CC. 01-836 9988. 
Group sales *379 6061. Air-condition ine. 
Evs. 8.00. Sat. 5.30 and 8-30. Wad. Mat. 
2.49. IAN OGILVY. SHEILA GlSfL 
JAME5 COSSINS In STAGE STRUCK. A 
new thriller by Simon Gray. 


IrtCraRIA PALACE. CC. 01-828 4735-6. 
01-834 1 317. Eves. 7.30. Mata. Wed. 
and Sat. 2.45. ANNIE. Group Sales Box 
Office 379 6061. 


4 7.30. Tomor.. Sat. 7.3 

July) ANNA CHRISTIE. All 

Students £2.00 bookable In advance. 


. Todsy Z.00 

30 tends 22 
II seats £8.50. 


GARRICK. CC. 01-836 4601. Evgs. 8.00 

'sharoi. FrL and Sat 5-30 and 8.30, 
WILLIAM FPANKLYN In DEATHTRAP. 


GLOBE THEATRE 5 CC. 01-437 1592. 

Group sal« 379 6061. Eves. 8. Mat. 
Wrd. 3 Sats. 5 and 8.15. Beryl Reid. 
Barrv Foster P<nrr Bowles. Jan Waters 

| n N*TH' , E eW G^ES| r S . Peter NkS, ° IS BSBr< 


K „VCV A f KET -T?*a«r* Rov *' CC, 01-830 

9632. Eves 7.45. Wed 2 30. Sat. 4 Jo 
£"«! ,£ -Da. LEONARD ROSS'TER. 

PRUNELLA SCALES Ir MICHAEL 
FRAYN'S MAKE. ANO BREAKVWreejrt 
bv MICHAEL BLAKEMORE. 


HER MAJESTY*. CC. S. 01-930 8606. 
Ke>th Miehell. Julia MeKenaie. Mark 
Wynter. Ann Beach In the Award- 
Wirmlnq Broatfwav_Muslcar ON THE 
aptb CENTURY. Eves. 8.00. Matinees 
Weds 3.00. Sat. 4.00. Over too per- 
'ormances and now booking until Christ- 
JJV Instant credit card bookings 930 
6606. 


LYRIC THEATRE. CC. 01-437 3B8S. Grp. 
Sales 379 6061. Evgs. 8.00. Weds. 3.00 
Sals. 5.00 and 8.00 ROONEY 8 EWES. 

FRANCIS MATTHEWS in MIDDLE AGE 

SPREAD. _ COMEDY OF THE YEAR. 
■VEST END THEATRE AWARDS. 


WHITEHALL THEATRE. 01-930 776S. CC. 

Cfji.i ,,1 ’ rrnon ^ Present* FIONA RICH- 

MOND and a- Badful. of Beauties in WOT! 
no PYJAMAS! Featuring Men Onlv 
Magazine's Sensational Playmates of the 
Year. Eves. 8.30. Frl.. sat. 5.15. 8.45. 


WINDMILL, CC. 01-437 6312. Twice 

nightly at 8.00 and 10.00. Suns. 6.00 
and 8.00. Paul Raymond presents RIP 
off. Hotter than ever for iaao. The 

erotic exner>ence of tha modern era. 

Fifth great' year. ' 


YTYNDHAM'S. Air Cond- S. 01-836 3028. 

CC bks. 379 6S6S Eras. 6.00. Frl. 4 
S«L 6-0 * L40- Dario Fo'» farce ACCI- 
DEMTAL DEATH OF AN ANARCHIST. 


VCHJNG VIC 928 *363. Eyes. 7.30. SaL 

4.30 & 8.00 Ton't.. Tomor. Tom Sttip- 
pard's REAL INSPECTOR HOUND! 

'ffiUMfflBAuflbJ 0 WS“™ 


ODEON HAYMARKET, F930 2738-2ril 
THE TIN DRUM {XI. Sap. props. Wk 
I JO. 4.50 8.10. SW. 4.30. 7. 4S Ut 
Show Frl. & SaL 11:30. All Seats n* 
be booked at'Bn Office. - 

ODEON LEICESTER SQUARE 1930 8t.it 
THE STAR WARS Saga continues in 1 
THE EMPIRE STRIKES BACK (U'.i 
TOmrrf and Dolby Stereo. Sep. prps 
Dry, open Dlv 12.00. 3.45. 7.30. La 
Show Frl. & Sat Drs Open 11.15.rJ 
scats may be booked in advance ' 
theatre box office or by posl 


ODEON MARBLE ARCH W2 r723 2011- 
THE SEA WOLVES <AJ starh 
GREGORY FECK. ROGER MOORE 
DAVID NIVEN. Sep. progs. Doors op 
Wks 1.00, 4.10. 7.30. Sun. 3.00. 7t 


Fn. ft Sat. 11.15 pm. Some'proo*. bOt 

JA 


thIatre* 0 ** L€kCES, ™ R 


STUDIO 3. Oxford Circus. 437 33'. 
Licensed Bar. THE DEER HUNTER /. 
1Z.45. 4.05. 7:30. Lie Show Sat. IO.: 


ART GALLERIES 


AGNEW GALLERY. 43. Old Bond St.. V 
6» 6176. THE PORTRAIT SURVEY' 
— - BnOsh Portrsfture 1 670-1 B70. Ui 
1 Aligns L Mon.-Fri. 9.30-5.30. T8u 
until 7. 


BROWSE AND DARBY. t9. Cork Strc 
JOHN MAPPER. RECENT PAINTIMc 
Talephgne 01-734 7984. 


FINE ART SOCIETY. 148. New BonrF « 
fn. 01-629 5116. TRAVELUE 

BEYOND THE GRAND TOUR. ? 


CKOSVENOR FINE ARTS. 16. Bury Pjai 
London WC1. Opening Exhibition 
Victorian oils, watercolours and drawlni 
Mon.-Fri; 10 am-G pm. Sats. 10 <ai 
1 pm. .Until July 24th. • 


IVOR BRAKA 2tKti- Century British Pali 
Hiss am) Drawings Including worW 
Jt 3 "lev . Spencer. Paul Nash. Madly 
Smith. Sutherland. Moore. Ntchotse 
Wyntftnm Lewis. Bamberg. By araeir 
ment only. D1-5B1 2966. 


WLLJERY. 30. Bruton SL. W 
01-493 1 572-3. 19th. and 20th-Centu 
.Paintings ana Watercolours on v',< 
MWL-Frl. 10-S. Sats. 10-1. 


MALL GALLERIES. The Mall. SW1. Rov 
5£? let X , Brlt, Sh Art*;** 262nd Earns 
Mon Dally me. Suns. 10-S Until July 2' 

Aflm. mIp. 


MARtAOROUGH GALLERY. 6. Albemarl 
SL, W1. Impartant works bv AUERBACH 
BACON. BRAQUE. ERNST. FEIN I MGER 
HEPWORTH. KITAJ. MOORE SCIELE 
SCHWITTERS SUTHERLAND. ' until. 2E 
Aug. Mon.-FrL I0-S.58 Sat. 10-12 30 


MATMAF GALLERY. 24. Moteomb Street 
?R mm er Eah'b' 
«S» 1 fth-Century "Artists of Arabia ■ 

Mon. to Frl- 


.. , ROY MILES 
Malor Victorian Paintings. 
6, Duke Street. Sl James's. 
Monday to Friday 10-5. 


CLASSIFIED ADVERTISEMENT RATES 


NATIONAL THEATRE. S. 928 2252. 

ouvier form stage ' : T oday 2.45 tiow 
Dries r-at.) & 7.30 SISTERLY FEELINGS, 

new comedy bv Alan Ayckbourn (mat. 

Ab-gail-Canvis eve. Abigail- Races). 
T omor. 7.1 5 inote early start) OTHELLO. 
LYTTELTON rbresccnlum stage) : Ton'L 
7.45 THE ELEPHANT MAN bv Bernard 
Pomeranee Tomor 7 45 THE BROWN- 
ING VERSION-HARLEQUINADE. 
COTTESLOE (Small auditorium — all 
tkts. £3. Student Standby £1-20) : Tout.. 
Tomor. 8.00 the Marker Theatre of 

Excellent cheap seats from 10 am day 
ot port, all 3 Theatre* Car nark. Res- 
taurant 928 2083- Credit card Mss. 
928 5052. 


OLD VIC. 938 7E1 E Bristol Old Vie 
Cdiroany. _ A MIDSUMMER NIGHT'S 
DREAM. Eves. 7.30. Mats. 2.30. July 
12 19. 


OPEN AIR REGENT'S PARK. CC. 5. 4M 
2431. MUCH ADO ABOUT NOTHING, 
tonight & njmor. 7.45. Sat. 2.30 h 7.45. 
A MIDSUMMER NIGHT’S DREAM. To- 
day 2.30. THE AMAZING P. T. BARNUM 
lunmiimq tomorrow 1.1 5 . 


1 ' • '■ 

per 

ring) 

colum 


line 

£ 

cm, 

£ 


7.00 

I9.5T 

Residential Property 

5.00 


AppointmentB 


195C 

Business and Investment Opportunities 


25.0C 

Personal 


15.0C 

Motor Cars 


15.0C 

Hotels and Travel 

5.00 

15.0C 

Contracts and Tenders 

7.00' 


Book Publishers - 

— 



PALACE S. CC 01-137 *834. From 

Thurs. 8. DO Frl.. Sat. 6.00 and 8.40. 
JESllS s CHRIST SUPERSTAR. LAST A 


PALACE. S. CC. 01-437 6834 . F rom 
17 RODGER 1 ' A HAMMERSTEIN'S 
OKLAHOMA! 


PALLADIUM- CC. 01-437 7573. YUL 
BRYNNER la RODGERS . & HAMMER- 
STEIN'S. THE KING AND I. Also 
starring Virginia McKenna. HOTLINE 
OI -437 2055. Evgs. 7.30. MaL Wed. and 
Sat. 2.15. 


Premium positions available 
(Minimum size SO column cms> 

£2.50 per single column cm extra 
For further details write to:' 

■ Classified Advertisement Manager ■ 
Financial Times* 10, Cannon Street EC4P 
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CATHAY PACIFIC AIRWAYS 


Britain’s Trade Secretary, Mr John Nott, 
caused a stir In the airline world last month 
when he decided to licence three new carriers 
fortheyital route between London and Hong 


Kong. The first airline to take up Mr Nott’s Gatwick Airport today (July 17th), In this 
invitation is Hong Kong’s own airline, Cathay ’ supplement, Philip Ray describes Cathay’s 
Pacific Airways, which starts a three-times extensive international operations and its 
weekly scheduled service from London’s plans for this new London route. 
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ready to break the London- 
Hong Kong monopoly. 








Doncau Blnck^Catbay’s Chief Executive and Deputy Chairman 


BY PHILIP RAY 


The chances are that com- 
paratively few people in 
Britain had heard of Cathay 
Pacific Airways before last 
month’s decision by the Trade 
Secretary, Mr John Nott, to 
open up the air route between 
London and Hong Kong to all 
comers, breaking a long-stand- 
ing British Airways monopoly. 

So it may come as a surprise 
that Cathay can lay claim to 
being the largest independent 
British airline,eventhoughthe 
closest, its network has ever 
come to the UK until today is 


Bahrain. Cathay carried more 
than 2.6raillion passengers last 
year and with the introduction 
of services into London it now 
operates to 23 cities. 

Route strength 

The airline has built up to its 
present size entirely on the 
strength of its route network 
radiating from its main base at 
Hong Kong. But, since 194S.it 
has been owned by the City- 
based Swire Group, which 
currently holds 60 per cent of 
Cathay Pacific's equity via its 


Swire Pacific subsidiary. A 
further 25 per cent is held by 
the Hong Kong and Shanghai 
Banking Corporation and the 
remaining 15 per cent by 
British Airways Associated 
Companies. 

However, whatever direct 
influence British Airways may 
have had on Cathay's 
operations at one time seems 
to have evaporated now. The 
two airlines already compete 
on a number of sectors in the 
Far East 'and will be fighting 
strongly for the London - 
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- From today, Cathay Pacific flies 
Rolls-Royce powered 747s to Hong Kong 
three times a week. And you can count on us 
to give you the lowest bookable fares for 
this route 

And by ‘bookable’ we mean fully- 
bookable No standby no telling you the week 
but not the day. 

■ its up to you, of course, how you want to 
fly But we believe most people don’t like to 
be left in the air about their travel arrange- 
ments. So if you book 14 days in advance for 
our mid-week advance purchase Budget Fare, 
voi/ll know exactly which flight you’re on, ;; 


The price i$ £151 If you’ve seen the 
; advertisements you’ll know that other airlines 
offer to take you for a bit less than that 
provided that you’re prepared to put up with 
the inconvenience But with us you have the- 
comfort of knowing that your seat is reserved 
on theflight of vour choice. 

Your Travel Agent has all the details 
of Cathay Pacific's straightforward 
fares -the best deal to Hong Kong. 

Or phone US-01-839 5533/698L 

CATHAY MCinC i 

TkSmlMl jf/' 

HONG KONG’S AIRLINE 
-WE KNOW ASIA BEST 



Hong Kong traffic. 

More flights 

While Cathay Pacific's 
name has not been widely 
known in the UK until re- 
cently. it is familiar to regular 
travellers to the Far East - it 
operates more flights in and 
out of Hong Kong than any 
other carrier - and to the 
British travel trade. Cathay has 
maintained a London sales 
presence since 1964 to tap 
business for its Far East 
network from UK travel agents 
and from other airlines. This 
business has increased tenfold 
in the 16 years that the office 
has been open and turnover 
this year was running 20 per 
cent ahead of 1979 even before 
Mr Nott’s decision to grant 
Cathay the London route was 
announced. 

In the past month. Cathay's 
name has become much more 
familiar in the air-travel 
market-place. It stole a march 
on its competitors by placing 
prominent advertisements in 
the national press the day after 
Mr Noll's announcement and 
has followed this up with a 
hard-hitting campaign over 
the launch period. And it 
scored a major competitive 
point by ensuring that it will be 
the first of the new carriers 
licensed for the route actually 
to start ope rations. 

There had been speculation 
for some years in the airline 
business that Cathay Pacific 
ultimately wanted to serve 
London, and these rumours 
were reinforced in 1976whenit 
inauguraiedaroutefromHong 
Kong to Bahrain - a logical 
stepping-stone for a service to 
the UK. 

Cathay's planners had cer- 
tainly examined the possibility 
of a London service from time 
to time but the idea had always 
been turned down. The 
LabourGovemment’sattitude 
to airline competition and the 
fact that British Airways holds 
15 per cent stake in Cathay 
were inhibiting factors, but the 
return of the Conservative 
Government in May last year 
meant that the prospects' for 
competition on the London- 
Hong Kong route were much 
brighter. Pressures fora com- 
petitive air service were, also 
building up from the Hong 
Kong business community, 
which was becoming 
increasingly dissatisfied with 
the poor punctuality and seat 
availability on British Airways' 
services. 

Controversial 

Cathay's decision to go 
ahead with an application for a 
London-Hong Kong service 
was followed by one of the 
most protracted and contro- 


versial licensing' battles for 
many years with two other 
carriers, British Caledonian 
and Laker, also seeking the 
route. Lengthy public hearings 
took place before both the 
Hong Kong Air Transport 
Licensing Authority and the 
UK Civil Aviation Authority 
and the saga ended with Mr 
Nolt's decision to grant 
licences to all the applicants. 

In his formal decision, Mr 
Nott said that it would be “un- 
reasonable* 1 for airlines based 
in the UK to be granted exclu- 
sive rights for servicesbetween 
London and Hong Kong 
where there was an airline in 
the territory ‘‘willing and able" 
to operate on the route. Mr 
Nott also accepted the 
evidence submitted to the 
CAA on the loyalty which 
Cathay commanded in Hong 
Kong and on the traffic which 
it could feed into, the London 
service from other points on its 
network. 

Battle 

The stage is now set for a 
competitive battle on the Hong 
Kong route reminiscent of the 
North Atlantic after the 
introduction of the Skytrain 
service. The difference, 
though, is one of scale. The 
London-New York route - 
served by two British and two 
US airlines - accounts for 
about 1.25 million scheduled 
passengers a year while no 
more than about 200,000 pas- 
sengers travelled between 
London and Hong Kong last 
year. In Mr Nott’s view, 
however, there, is a “large, 
untappedmarkerforthe- route 
if fares are pitched at the right 
level. 

Cathay’s management must 
have greeted Mr Nott’s ruling 
with mixed feelings. The air- 
line was certainly delighted 
that it had scored a notable vic- 
tory by persuading the Trade 
Secretary to overturn a CAA 
decision forlhe first time since 
the Authority was set up m 
1972. At the same time, 
though, Cathay had argued at 
the CAA hearing that there 
should be only two carriers on 
the route - itself and British 
Airways. Its chief executive, 
Mr Duncan Bluck. told the 
Authority that under a multi- 
airline regime all the carriers 
would be ope rating at less than 
break-even loads so that 
development of the route 
would be inhibited. 

Determination 

To license all three appli- . 
cants, said Mr Bluck, would 
result in “wasteful duplica- 
tion" of effort and in any such 
confrontation Cathay would 
be the only survivor. This 
tough attitude underlines the 


airline's determination to 
succeed on the London-Hong 
Kong route, and the implica- 
tion behind Mr Bluck's com- 
ments to the CAA is that the 
airline is prepared to invest 
heavily in order to maintain its 
competitive position. 

The airline is certainly in a 
strong financial position to 
stand up to tough competition; 
in fact, its home ground in the 
Far East is one of the world's 
most competitive airline 
environments, where Inter- 
national Air Transport Asso- 
ciation agreements on fares 
have never held much sway. 
Cathay has operated profitably 
every year under Swire owner- 
ship and its annual growth rate 
over the past 20 years has 
averaged 22 percent 

Profit 

Cathay Pacific does not 
publish its profit figures, but 
Swire Pacific’s annual report 
for 1979 shows that its airline 
and airline services division - 
which includes both Cathay 
and its related aviation 
activities - had a turnover of 
HKS 2,111 million (about £182 
million) and an operating 
profit of HKS 225 million 
(£19.4 million;. 

Much of the airline’s under- 
lying strength is rooted in its 
diverse activities as a group. 
Cathay looks after ground 
handling for 37 airlines using 
Hong Kong's Kai Tak Airport, 
and its associated company 
Hong Kong Aircraft and 
Engineering Company 
(HAECO) undertakes main- 
tenance not only for Cathay 
itself but also for a number of 
airlines operating into Kai 
Tak. Another associated com- 
pany. Swire Air Caterers, 
prepared up to 18,000 meals a 
day for 26 airlines in its 
kitchens at the airport. 

Buying British 

While billing itself correctly 
as “Hong Kong's own airline", 
Cathay emphasises its basic 
nationality by buying British 
wherever possible. It has 
usually bought US-built air- 
craft but it has specified Rolls- 
Royce engines for all its Super 
TriStar and Boeing 747 fleets. 
In fact, it expects that by the 
end of 1982, when its Boeing 
707s will have been phased out, 
it will be the only international 
airline in the world to have 
a completely Rolls-Royce- 
powered fleet 

Apart from Roll-Royce 
■engines and spa res, Cathay has 
also bought a significant 
amount of equipment from 
UK companies, including 
flight simulators, seats and 
galleys, and all its substantia! 
insurance is placed through 
London brokers. 


Bangkok • Brunei •'outoi -Fukuoka * Hong Kong - Jakarta -Koto Kinabakj'- Kuala Liimpur- Lond on • Manila ■ Melbourne ■ Nagoya • Osaka ■ Penang ■ Perth • Port Moresby ■ Seod • Shanghai ■ Singapore ■ Sydney • Taipei - Tokyo. 


CATHAY PACIFIC FACTS AT A GLANCE 

Fleet: 

2 Boeing 747- 200B 

9 Lockheed SuperTriStar 

4 Boeing 707-320C 

On order: 

3 Boeing 747-200B 

Rights per week: 

400 

Unduplicated route mileage: 

48,160 

Passenger carryings 1979: 

2,629,536 

Average passenger load factor 1979: 

67.3% 

Cargo carried 1979 (tonnes): 

86,230 
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structure. 


It is. perhaps, a measure of 
Cathay Pacific's confidence in 
its prospects for the London- 
Hong Kong route that it has 
not joined in the headlong rush 
to come up with the lowest fare ' 
on the route. 

What Cathay does claim, 
though, is that its mid-week 
budget fare of £151 one-way is 
the lowest to give the traveller a 
firm booking on the flight of 
' his choice. It points out that 
j lower fares offered by its 
competitors on the route are 
available only on a “tafce-a- 
chance” basis, either as a last- 
I minute standby fare or as a 
"conditional reservation” for 
which the passenger can 
nominate only the week in 
which he wishes to fly and the 
I airline itself chooses the actual 
'flight. 


I Finn Bookings 

Cathay Pacific says that it 
i gave “careful consideration” to 
| the introduction of standby 
fares but in the end considered 
them to be ‘imsui table” for 
both the Honk Kong environ- 
ment and the traveller. It feels 


that the typical passenger to 
Hong Kong wants firm book- 
ings - both for his flight and for 
hotel accommodation. A 
■breakdown of the full Cathay 
Pacific fare structure between 
London and Hong Kong is 
shown in the accompanying 
panel.. 

Cathay will be starting its 
London service with three 
flights a week initially, the 
level for which it is licensed by 
the Hong Kong Air Transport 
Licensing Authority. It can 
always apply to the Licensing 
Authority for an increase In 
this frequency, although it is 
likely to take a cautious atti- - 
tude towards expansion until it 
has a better chance of seeing 
the results of the tough com- 
petition on the route. 

It is operating from Gatwick 
■ every Monday. Thursday and 
Saturday at 10.15 hrs. calling at 
Bahrain from 18.25 to 19 .25 and 
arriving at Hong Kong at 08.15 
the following morning. In the- 
opposite direction flights leave 
Hong Kong on Wednesday, 
Friday and Sunday at 2140. 
calling at Bahrain from 0L55 to 


02.55 and arriving at Gatwick 
at 07.45. The flights are not at 
presentavailable to passengers 
travelling only between 
London and Bahrain. 

Cathay is operating the 
■ London-Hong Kong route 
with the 408-seat Boeing 
747-200B powered by Rolls- 
Royce RB.21! engines, and it 
will be offering the three-class 
system which is rapidly be- 
coming the norm on long-haul 
international services. 


Sleeper Seats 


class fare. 

The cabin immediately 
behind first-class has 54 seats 
for full-fare economy-passen- 
gers travelling in what Cathay 
is marketing as “Marco Polo" 
class, and they qualify for 
special, check-in procedures 
and more lavish in-fi ight cater- 
ing, while adjacent seats are 
left empty wherever possible. 
The remaining three cabins, 
with a total of 316 seats;* are 
allocated . to passengers 
travelling on all other fares. 


Children’s Menn 


The most expensive first- 
class one-way fare of £1,124 
provides passengers with one 
of the 12 sleeper seats in the 
upper-deck lounge of the 747. 
These seats are pitched at a 
generous 55 inches and recli ne 
by 58 degrees so that passen- 
gers can enjoy a sleep in 
comfort on the overnight 
sectors of the flight 
There are 26 additional first- 
class seats on the main deck, 
but as passengers do not have 
access to the upper sleeper 
deck they qualify for a 10 per 
cent discount on the full first- 


High Reputation 

Cathay Pacific has never 
been a member of the Inter- 
national AirTransport Associ- 
ation, so it has not been 
inhibited by restrictions on 
what it may serve to its passen- 
gers. As a result the airline has 
acquired a bigh reputation for 
its cabin service and has won a 
□umber of . international 
cuisine awards. It will be 
pulling out all the stops to' 
maintain its standards on the 
London ran- with 19 cabin 
attendants,all Asian, allocated 
to each flight. 


Free drinks willbe served on 
all sectors and there will be a 
choice of menu in first class 
and Marco Polo class. A 
typical first-class lunch menu 
will include Scotch smoked 
salmon and a choice of roast 
Angus beef, grilled Veal Morel 
or ginger duckling Shan Tung 
followed by cheeseboard and 
fresh fruit or fruit tart Less 
sophisticated fare will be 
provided for children, with 
such gastronomic delights, as 
spaghetti meat balls and 
frankfurters. For addicts of in- 
flight movies, one film will be 
shown between Gatwick and- 
Babrain and another between 
Bahrain and Hong Kong. - 
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New London Office 


. Toxnarketthenewservicein 
the UK, Cathay has opened a 
street-level office in London's - 
Pall Mall, with reservations 
terminals linked directlywith 
the central computer in Hong 
Kong so that seat availability 
can be confirmed, instan- 
taneously. 


As befits an airiine based in a 
notable entrepot centre like 
Hong Kong, Cathay Pacific 
Airways is much more heavily 
involved in the- air-cargo 
market than many of its 
competitors. 

Last year it carried more 
than 86,000 tonnes of- freight 
on its system and this accoun- 
ted for no less than.20 percent 
of the airline’s total revenue. 
And Cathay emphasises the' 
importance of cargo by 
operating one of its Boeing 
707-320 Cs in an all-freigbtcon- 
figuration on scheduled 



CATHAY PACIFIC LONDON - HONG KONG ONE-WAY FARES 


Fare type 


Fare level 


Conditions 


First-class steeper 
Normal first-class 
Full-fare economy 
Point-to-point economy 


£1,124 

£1,012 

£558 

£444 


Special resident 
point-to-point 
Special family fare 


£370 


Special thrift fare 
Mid-week budget fare 


£204 peak 
£177 off peak 
£151 


Cannot be purchased in conjunction with 
onward or feeder sectors. 

Available only to residents of UK or 
Hong Kong. 

50% discount for up to three dependent - 
relatives accompanying passenger paying 
point-to-point or more expensive fare. 

To be booked and paid for at least 14 days 


in advance. Available miy flight 
iffiphts del 


First-class comfort. 


Available for travel on flights departing 
between Monday and Thursday. Fareto be 
paid at least 14 days in advance. 


services between Hong*Kbiig;‘ 
Bangkok, Singapore,. Tokyo 
and Kaobsrang, whilebelly- 
. hold cargo is also carried ohaD 
its scheduled ~ passenger : 
-services. ' ;■ 

■ Even before gaining. Its 
licence to.' operate between?; 
London and' Hong Kbnjgthe^ 
airfinehasbuiltupstrongcon- . 
hectionawith" cargo shippers nr 
- the U&ahd on the Continent., 
and this European business is 7 
already providing Cathaywiffc-t 
more than $2 milli on (TJS) : 
worthof business a year. V/.- 

• The : ' ne>v ’three^tinies-; " 

• weekly service - between ^ 
Gatwick and Hong Kong now . 
gives Cathay achapcp to . ex- . 
ploit : . this . ' - traffict: • inore 7 : 
aggressively. “Thereisa heed; 
for more cargo capacity’ from? 
the UK to Hong Kong, ^sstys}: 
Mr Ted Smith; .Cathay's? 
general manager fbrEurope.. .' 
14 At present many sinppersare ' 
having to truck consignments - 
to the Continent” 

Cathay’s cargo sales drive is 
also majoring on the fact that it 
will be able to .offer shippers 
single-airline service to all the ' - 
20-plus cities on its. Far East 
network. The Bo.eing747-20OB 
which .is .operating, the 
Gatwick-Hong Kong link-can 
carry up to 12 tonnes of freight 
in its beilyhold m nice LD-3 
containers and lour 96 x 125. 
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Hong K,ohgijy46per : cept fastr 
yeararidvrasthecoIqrq4s5M 
largest ?sc?Urce^.^ 
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ixp by no. less than ^54’per.cj^it? 
overthe previous yeari • ?■* 
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BOEING CONGRATULATES CATHAY PAOF1C 
ON THEIR NEW ROUTE TO LONDON. 


Getting people together. 
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Choose the upper First Class cabin and you can rela 
in a fully-reclining Sleeper Seat. 

Or, you can choose the lowest fully bookable fare to 
Hong Kong - the £151 advance purchase mid-week 
budget fare (you book just 14 days ahead). 

Today is the first day of a three times weekly service. 
See your Travel Agent or phone Cathay Pacific 
on 01-839 5533 or 839 698L .dWEH&l 


• ■’ Cathay Pacific’s way is more than just a flight to 
Hong Kong. They’ve brought Hong Kong to you. 

Onboard the Rolls-Royce powered 747s of Hong 
Kong’s own airline you can experience the charm and 
extra care of hostesses from Hong Kong and all of Asia. 
And a standard of service that could only come from the 
Fast. You can enjoy free drinks, free headsets and movies 


Osaka ■ Penang ■ Perch ■ Pore Moresby ■ Seoul ■ Siianghai ■ Singapore ■ Sydney - Taipei -.Tokyo. 


, , , . Rubai ■ Fukuoka ■ Hong Kong ■ Jakarta ■ Kota Kinabalu - Kuala Lumpur ■ London ■ Manila ■ Mdboume - Nagova 

Bahrain • oangkoK - Damn ^ 
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One side effect of the decision 
by the Trade Secretary, Mr 
John Nott,to liberalise the air 
route between London and 
HongKongis that itcould well 
open up a “battle of the 
gateways.” 

The attractive low fares now 
available on the route mean 
that business and holiday 
travellers to the Far Hast may 
well find that they can make 
substantial savings by booking 
to Hong Kong rather than to 


rival gateways like Singapore 
or Manila, and then taking a 
connecting flight to their final 
destination. 

More Flights 

Cathay Pacific is well placed 
to cater For an inrush of new 
traffic using Hong Kong as a 
Claphara Junction of the air 
because it operates more 
flights in and out of the colony 
than any other airline and 
serves virtually every 


destination of importance is 
the Far East region. 

In fact, the existence of 
Cathay Pacific’s feeder net- 
work was an important factor 
in Mr Nott's decision to grant it 
the London route, because 
many of the destinations 
which it serves in die Far East 
have no direct air links to 
the UK. 

The days are long since gone 
when Cathay Pacific could be 
regarded mainly as a short- 


Three Decades of Profitable Flying. 


Any airline based ina bastion of 
free enterprise like Hong Kong 
has to stand or fall by its own 
efforts, and Cathay Pacific's 
development over the years has 
been achieved without any 
Government subsidy - unlike 
many of its competitors. 

Jt started operations immedi- 
ately after the Second World 
War when two wartime pilots - 
one an Australian and one an 
American - decided to form an 
airline and registered Cathay 
Pacific in Hong Kong in 1946. 

Using Douglas DC-3s, they 
started a classic “tramping” 
operation, flying woollen goods 
from Sydney to Shanghai via 
Manila, picking up whatever 
cargo or passenger traffic was 
available for the return flights. 

The DC-3 fleet was expan- 
ded and charter traffic built up 
until 1948, when governments 
began to become more involved 
in the regulation of the bur- 
geoning post-war air transport 
business and started rationalis- 
ing air routes and the airlines 
that operated them. 

Cathay Pacific was granted 
traffic rights on southbound 
routes from Hong Kong in 1948, 
and the same year the long- 
established Swire Group took a 
majority share in the airline 
with Australian National 


Airways - later absorbed by 
Ansett Airlines of Australia - 
buying a minority stake. The 
Swire Group still has the 
majority 60 per cent sharehold- 
ing in Cathay Pacific, with the 
Hong Kong and Shanghai 
Banking Corporation holding 
25 per cent and British Airways 
Associated Companies the 
remaining 15 per cent. 

The injection of new capital 
in 1948 provided the impetus for 
a programme of rapid expan- 
sion which has continued to the 
present day and was helped by' 
the acquisition of another air- 
line, Hong Kong Airways, in 
1959. At the time of the Swire 
take-over Cathay's fleet con- 
sisted of seven DC-3s and two 
Catalina flying-boats, and the 
airline operated scheduled 
services from Hong Kong to 
Manila, Bangkok, Singapore 
and Rangoon. In 1949 it added a 
DC-4 and opened new routes to 
Saigon, Haiphong and North 
Borneo. 

During the 1950s Cathay 
continued, to add new routes 
and expanded at an average 
annual growth rate of more than 
20 per cent compared with 10 
per cent for the airline industry 
generally. The fleet was also 
modernised by the addition of 
DC-6 and DC-6B aircraft, fol- 


lowed by one of the first of the 
new generation of turboprop 
airliners, the Lockheed 
Electra. 

In the early 1960s Cathay 
entered the jet era with the 
purchase of nine Convair 
■ 880 Ms, which were replaced in 
the 1970s by 12 Boeing 707s. 
The mid-1970s saw the 
introduction of wide-body jet 
equipment in the shape of nine 
Lockheed Snper TriStars and, 
more recently, Cathay Pacific 
has bought the Boeing 747, the 
type which is operating the new 
service between London 
(Gatwick) and Hong Kong. The 
airline currently has two 747s 
inserviceandtbreemore are on 
order. 

Expansion of Cathay's route 
network has continued steadily 
and it is no w one of the most ex- 
tensive in the Orient. From 
being a purely regional airline 
Cathay has gradually extended 
its operations to the point where 
it is now a major international 
airline in its own right, with its 
network extending from Korea 
in the north to Melbourne in the 
south and. now, to London in 
the west. Its system now ex- 
tends over 48, 160 unduplicated 
route miles and it has more 
flights in and out of Hong Kong 
than any other airline. 


haul airline. Its route from 
Tokyo to Sydney via Hong 
Kong, for example, is 6,551 
statute miles - further than 
London-San Francisco (5,351) 
or London-Bangkok (5,929). 

Frequent Services 

One of Cathay’s best qualifi- 
cations for the London route is 
that it is not exactly unfamiliar 
with competition. Between 
Hong Kong and Tokyo, for 
instance, it has to fight for 
market share against about a 
dozen other airlines and it 
operates three flights a day on 
the route. It faces even more ■ 
competition on the Hong- 
Kong-Barigkok sector, on 
which it has up to four flights a 
day. and it also offers frequent 
■ services on other highly 
competitive regional routes 
from Hong Kong to Singapore, 
Kuala Lumpur, Manila, Seoul 
and Taipei. 

In Japan. Cathay serves 
Fukuoka, Osaka and Nagoya 
in addition toTokyo,and to the 
south, regional gateways 
include Penang, Jakarta, Kota 
Kinabalu, Brunei and Port 
Moresby. 

Australia Route 

Cathay’s first long-haul 
routes were to Australia, 
where it now serves Sydney, 


Melbourne and Perth, and 
subsequently If introduced 
flights from Hong Kong to 
Dubai and Bahrain - a move 
which .first led to speculation 
that It eventually wanted to 
serve London; ' 

Bahrain Stop 

Bahrain is, in the event, the 
one and only en-ronte stop for 
the Gatwick - Hong Kong 
service. At present Cathay 
does not have traffic rights to 
carry passengeis travelling 
only between London and 
Bahrain, although the airline’s 
chief executive, Mr Duncan 
Bluck, told , the UK Civil 
Aviation. Authority earlier this 
year that he did not anticipate 
any difficulty in obtaining 
these rights. 

Shanghai Service 

One ofthe latestadditionsto 
Cathay’s network has been a 
twice-weekly service from 
Hong Kong to Shanghai and, 
under the terras of the 
UK-China air services agree- 
ment. it eventually expects to 
serve Peking as well. 

Cathay does not yet have a 
trans- Pacific route, although it 
has ambitions to fly from Hong 
Kong to Vancouver, a route 
which is not currently served 
by a British carrier. 
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providing the benefits of private i 
- Cathay Pacific is one of the 
who have chosen BUPA Over 25 
have BUEV to protect their people. 

If you would-like to know why, 
coupon below. 


To: BUPA, FREEPOST, London WC2R 3BR. ^(NopbstagenieedMO- 
Please let me have de tails about BUPA for my company. V ;!> 7 "7 
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Position in company 



Soon to expand its 
Far-Eastern network 
to London, Cathay Pacific 
Airways, Hong Kong’s flag carrier; 
is an essential part ofthe SwireGroup, ‘ 1 
one ofthe largest British concerns in Asia. 


The Group's Far-Eastern 
eresls are principally con- 
centrated in Swire Pacific Limited, 
a publicly quoted company on the 
Hong Kong and London Stock Exdianges. 

With major bases in Hong Kong, japan, 
Australia and North America and diverse 
interests throughout the world, the Group 
is a substantial and growing concern with an 
exciting future ahead of iL 


Take one look at our extensive activities and you’ll see what we mean. 


Shipping 

The Group ads as agent for many of the major British 
shipping lines. The China Navigation Company, a 
wholly owned and managed subsidiary, operates’ a 
modem fleet comprising bulk carriers, cargo ships, 
parcel tankers and passenger liners trading through- 
out the Pacific and elsewhere. The Group also operates 
extensive container terminal f arilf tfag. 

Aviation 

In just over 30 years, Cathay Pacific has grown into a 
major international airline with a fleet of Lockheed 
Super Tristars and Rolls Royce powered Boeing 747’s 
covering one of the most extensive route networks in 
Asia. Aircraft engineering and other vital support is 
provided in Hong Kong by HAECO and other Group 
interests. 

Properly 

Swire Properties Limited is developing Taikoo Shing, 
a new town comprising 10,000 apartments for 
approximately 45,000 people and over 3m sq.ft of 
commercial and leisure space - the largest project of 
its kind in Hong Kong Other important interests 
include substantial real estate development in the 
USA and Malaysia. 


Industry 

A major part of Swire Pacific Limited is the 
Industries Division which includes soft drink 
bottling interests in Hong Kong and the U.SA, paint 
products, sugar; consumer goods marketing , 
magnetic tapes, can making, engine ering and the 
export of Hong Kong products. 

Offshore Oil Support 

Recently the Group has moved into the rapidly 
expanding field of offshore exploration support 


Laud Transport and Cold-Storage 

In Australia, the Group runs large fleets of 
refrigerated, specialist and distribution transport 
vehicles as well as major cold-storage facilities in 
capital cities. The Group is also involved in manor 
cold-storage facilities in North America. 

Taken together the Groups interests presort a 
balanced picture of size and divenrification working 
together as a thriving commercial and industrial 
enterprise with a vital role to play in the continuing 
economic development and prosp eri ty nf Hfiyng kmg 

the Far East and the Pacific Basin. 


Hie Swine Group 
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the subtle differences, because we understand .bothyouf approach 
to business and that of Asia. 7 •; 1 . 7 . V - . v* 

With offices throughout Aria, in Europe, the Middle Ebist j .7 
and North America, oyer the past 100 years; • - ' ’ 

we’ve developed asperial expertise in Tml-ing 
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Record Review 


Holland Festival 



British lions 


Fools in Holland by OSSIA TRILLING 


by KEVIN HENRIQUES 


' l Wheat ^ British 

jfgz 'j§ eventually written: Chris 
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■ da figure’ pwmy&ptiy oodShrir 
j ; lit wt ia4ueju^-.<m the 

evietopmeat of tite^tJcaHcene,' 

ft-^aasaftiaas and 4«di- 

pees will receive dw'docameit 

■ atom sod recognition,/ .Both, 
iyspr. have trodden -separate. ohd 

• jjgftiy personal , paths, both have 
screwed perpetuating thestyle 
. ^jas-they pte^odittithboutset 
f their resistive careers. The 
' aitac of '2>oth has 'evolved -in a 

g iich is natural -'yet, para- 
ly. not totally 4ippre- 

' striking «coiutkm, .of' 
artist Chris Baribier's music 
uatirigly unfolded ca the 
: tracks ofthe three-volume 

ffkrte ftarber Story (Black Lion. 
|ak. ,51003. to 5.}, the set? 

- :&ibnolOBh3dly entitled "In the 
;..:g^aLne,V 1 ryisitbig influ- 
: teat^sT ; «n*L “Sir toe seventies!” 

' Qferittg'wftfrlfie leader’s oh-so 
ggpftsrato =1080 voice-over on' a 
kejrachy' 78' tl«n recording of 
. ^^pmoathT made % Ms' 
tffnji teat- b&nd of 1949, the sue- 

gi ^e. Barber groups and the 
oils" shifts in style - and 
reach , are . recoiled in pesr- 
uahees (quite .a few live) 
fldch practically aU tits lead- 
ademenof.the past 30 years 
represented. 

ils.awfal hiosraphy of Chris 
>er and his (now titled) Jazz 
BTues Band, offers delights 
Lumecous that not even a 
Sol ban be mentioned. Bui 
ompare the early, insecure 
ing of trumpeter Pat Hal rax 
'/ his most recent efforts, 

1 especially .on Angel-born (on 
? u Oro " for instance). His impro- 
Jrisations are now expressive and 
;totaUy rounded; be is arguably 
i the most creative improviser the 
j band. has had. 

'fcfievotees' of Barber’s enthu- 
siastic, blues policy will savour 
Ke -bluesy pop-rock guitar of 
gory Gallagher- on .“Drat that 
Fratle' Bat” while elsewhere 
btber : guests, with the band 
Ibclude ' Ray Nance, Hassell 
/Procape, ; Edmond Hall, Louis 
ffTordan, Sonny Boy Williamson, 
/plus rousing gospel sounds from 
, $Jex Bradford. 

It so happens that Barber and 
‘Lyttelton, two of the leading 
■$ums of British jazz, record for 
l the same label. Black Lion.' 


.Among recent releases from the 
•trumpeter' are a “best' of*’ 
-.compilation and .an album 
recorded last February with his 
present liaerap. The Best of 
' aumpbfey ^ Lyttelton (SUM 
- 51002) does not hark back to 
. Ms early days butplcksrup the 
■story somewhere in the early 
lOTOs-^unlike- the Barber set 
tbis'isueisstrangely coy about 
reranjung dates. - • 

As ahvay$. with Lyttelton the 
mode is a mixture of familiar 
tante wrapped ' In a freshly- 
.minted, never gimmicky pack- 
age,- plus original's, by the' leader 
-himself. His trumpet duet with . 
Mick Fyne on “ That’s my 
home.” is a shining gem. Along 
.the way there are stand-out 
contributions from baritone- 
saxist Malcolm Everson and 
tenorist/soprano-saxist Kathy 
Stdbart. hoth no longer with 
the band, as well as consistently 
inventive solos from altoist 
Bruce Turner. There are also 
two songs from Elkie Brooks 
to remind us of a genuine jazz- 
influenced singer lost to the 
more lucrative pop world. 

One Day I Met an African 
(BLP 12199), named after a 
Kenny Graham original for the 
1959 band and re-done here, 
underlines the quality of the 
current' Lyttelton group. Its 
most recent recruits, trombonist 
Roy Williams and sarist Johnny 
Barnes, excel throughout. 

The broad compass of 
Lyttelton’s constantly enter- 
prising policy is forcefully illus- 
trated by toe material which 
ranges from, one of his own 
pieces. “Hopfrog,” breezily done 
as a feature for toe Baroque 
Ensemble (the band minus the 
rhythm section) and the Tadd 
Dameron bebop standard “Hot 
House*’ where Mick Pyne shows 
his versatility as an impressive 
cornet player. 

Another Black Lion artist is 
trumpeter Digby Fairweather 
who, Incidentally, wrote the 
sleeve note for toe Lyttelton 
compilation (incest is obviously 
de rigenr on this label!) and his 
Going out Steppitt’ (BLP 12190) 
is a peach of an album of songs 
associated with the Z930s. It 
would be pleasant to recommend 
.it unreservedly but two reasons 
obtrude. First, toe needless 
inclusion in places of synthe- 
siser sounds, doubtless in place 


EEVp f PK ECONOMIC INDICATORS 

ECONOMIC ACTIVITY— Indices of Industrial production, manu- 

w ■■■ rffaetoring output. (1975=100); engineering orders (1975=100); 

■ ' 1,1 — •. retail sljes. vqlump (1976=100), retail .sales value (1976=100); 

v registered ■ unemployment '•’* TexcTutBhg “ 1 school ’ leavers) and 
• unfilled vacancies (009s). - AH seasonally adjusted. 

— - .... 'i i' IndL- Mfg. Eng. Retail Retail Unem- 

. • prod, outfit’ order * voi, value - ployed Vacs. 


inside. 


j 1979 
| J lst qtr. 

-1104 

.1024 

. 98- 

100.7 

134.0 

1,351 

•2nd qtt. 

HAS 

‘ 1074 

107 

1063 

1443 

1399 

In3rd qtr. 

lttfi 

103.1 . 

. 99 

993 

.1443 

1369 

!;4th qtr. . 

1124 

1033 

105 

10L7 

1513 

1386 

iPec. 

1U3 

103.6 

104 _ 

101.7 

153.1 

1394 

r 1980 
[1st qtr. 

110.6 

1003 

97 

1033 

1573 

•1379 

•>Jan. 

1123 

1023 . 

87 -- 

103.1 

1553 

1339 

■ Feb. - - 

110.6 ■ 

1014 ; 

98 

103.9 

1583 

1383 

March 

109.6 

98.5 . . 

106 

1024 

159.4 

1,414 

•April 

1074 

. 983 


1023 

161.0 

1.458 

sjMay 

107.0 : 

.. 973'. 


100.6 

1603 

1,484 

it June 






1334 


■.> OUTPUT— By market sector; consumer goods, investment goods, 
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of a string section which would 
itself have been superfluous. 
Second, and more serious, on 
some of the absurdly small num- 
ber of records manufactured 
there were pressing faults (mine 
was one) and would-be buyers 
should insist on hearing both 
sides before parting with their 
money. 

Another lion of British jazz 
is tenorist Tony Coe who has 
often shown he has nothing to 
fear when placed alongside 
those tough brutes from the 
U.S. He proves this again on an 
album recorded live at the Pizza 
Express in Dean Street, W.l, 
last year (Pizza PE 5504). 

. Sharing toe stand with him is 
that gurgling, flamboyant ex- 
Basie trombonist A] Grey whose 
happy jazz outlook -contrasts 
perfectly with Coe’s more 
serious, more searching playing, 
always tinged witb his very 
personal tone. In six familiar 
standards, which together add 
up to a generous playing time 
of 52 minutes, the two spark 
each other into some top-nch 
playing. 

In toe rhythm section pianist 
Brian Lemon plays so well as 
to shame the many who have 
taken him for granted so much 
in the past. An added piano 
bonus is the substitution on 
some tracks of American Roger 
Kellaway who, every time he 
drops in on a London session, 
forces listeners and musicians 
alike to sit up with a jolt 

Leaving the white lions of 
British jazz and turning to the 
black lions from America ful- 
lest recommendation extends to 
two releases featuring toe music 
of bassist /composer Charlie 
Mingus who died last year. The 
first is a double album (Atlan- 


tic $D 2-3001), recorded by his 
group live at the I960 Antibes 
Jazz Festival and never pre- 
viously released. All composi- 
tions are by Mingus except ‘Til 
Remember April" on which 
guest pianist Bud Powell is 
featured. The others are typic- 
ally energetic, surging Mingus 
opuses. fuQ of variety and time 
changes. 

“Wednesday Night Prayer 
Meeting" and ,4 Better Git Hit in 
your Soul” are two oft-heard 
Mingus pieces which receive 
thorough examination from 
soloists Ted Curson (trumpet). 
Booker Ervin (tenoreax) and 


Eric Dolphy on alto-sax and 
bass clarinet, all spurred by the 
totally committed Mingus. All 
the qualities forever associated 
with the bassist, notably throb- 
bing excitement, are manifest 
on this outstanding LP. 

Inevitably similar excitement 
is missing from Chair in (he 
Sky (WEA 99 081) by Mingus 
Dynasty, the group of former 
Mingus sidemen put together 
by his widow and which played 
at various European festivals 
last summer. The group on (bis 
record is nor quite identical but 
there is much good music to be 
heard. 



This year’s Holland Festival, 
the 34th and therefore as old 
! as Edinburgh, was unusual in 
that it overlapped with the 
i Festival of Fools. The Holland 
I Festival proper has recently 
j undergone a radical and improv- 
j ing change. Three years ago it 
acquired a new " theatre 
director” in Arthur Sonnen. 
who has worked closely with 
its then newly-appointed artistic 
director, the harpsichordist 
Frans de Ruiter. Their policy 
has been to enlarge toe con- 
tribution of toe drama* both 
native and foreign, by inviting 
several major troupes in a 
selection from their current 
repertoire. This year West 
Germany with indispensable 
funding from the Goethe Insti- 
tute. sent Peter Stein’s Schau- 
buhne am Halleschen Ufer with 
Three and the West Berlin Grips 
Theater with seven plays, to- 
gether with a Horvath pro- 
gramme from the Dusseldorf 
Schauspielhaus: the U.S. was 
represented by Robert Wilson 
in a two-hander, and Ping Chong 
and The Fiji Company in a 
surrealist multi-media show 
about colonialism, from New 
York; and Britain by Lindsay 
Kemp. 

The Festival of Fools might 
have been called this year's 
“ fringe.” Tt added a great deal 
of welcome fun and colour and 
made theatre-going an adven- 
turous. at times even a 
hazardous, affair. Launched six 


years ago as a Dutch event it 
was this year taken over by the 
Internattional Theatre Institute, 
who combined it with its annual 
festival of the Theatre of the 
Nations, the sixth since becom- 
ing a moveable feast in Warsaw 
in 1975, and peregrinating via 
Paris. Belgrade, Caracas, and 
Hamburg to Amsterdam. 
Though Mr. Sonnen claimed 
that the two festivals were not 
connected, a good many visitors 
used the presence of both to 
savour a bit of each. 

The Festival of Fools lasted 
just under three weeks and was 
held in a vast dry dock in the 
north of Amsterdam, a marvel- 
lous — if out of the way — loca- 
tion. because of its numerous 
warehouses, workshops, yards 
and open spaces for the use of 
90 or so different productions 
and one-man-shows from some 
50 countries. The jolly, 
good-humoured and raucous 
atmosphere of a fairground, 
with its booths, tents, stalls, and 
indoor and outdoor venues, 
reigned supreme, despite much 
hanging about and constant 
changing of time, place, and 
event, as when a Polish avant- 
garde troupe was refused exit 
visas by its authorities; though 
this non-event led to an un- 
rehearsed open-air demonstra- 
tion by a handful of individual 
members of the company who 
turned up unexpectedly. 

Britain was represented by 
some of its better-known fringe 


theatres, lunatic-fringe theatres, 
some might be called, in view of 
the prevailing note of tom- 
foolery and circus clowning. At 
one end the marvellously eccen- 
tric mistress of mime Nola Rae: 
at the other the inanities of the 
Friends Mobile Theatre, with 
their zany audience-involvement 
happenings, organised in a 
huge, inflated, priopic open-air 
auditorium. One provocative 
item among the countless solo- 
acts was the epicene American 
Bob Carroll's shameless recital 
of the life-cycle of the river 
salmon, thrown at a somewhat 
bewildered audience with a 
total lack of vocal or bodily 
inhibition. 

Much of the work of the Grips 
Theatre, though given at the 
Holland Festival proper, could 
have adorned the rival affair, 
because it was clearly written 
for the type of young audiences 
that swarmed there. A case in 
point was Volker Ludwig's Max 
and Mill, for five-year-olds, or 
Roy Kift's Stronger than Super- 
man. for eight-year-olds. Though 
a Briton, Kift is now the Grips' 
resident drama tisL and his A 
Parly fo r Papafcadis. a drama 
about immigrant workers, 
written in German for the over- 
eights. which struck many a 
chord among Holland's multi- 
national audiences, has been 
Anglicised by the author, with 
Pakistanis and Jamaicans re- 
placing Greeks and Turks for 
its coming British premiere. 


Albert Hall 




The Light of Life 


Chris Barber 


Lyttelton 


The Elephant Man 


Bernard Pomerance’s interest- 
ing play is not much changed 
since I saw it at Hampstead 
nearly three years ago, though 
the production, under Roland 
Rees, is enlarged to fit the 
bigger stage of the Lyttelton. 
Ft tells the story of John 
Merrick, a man hideously de- 
formed, who was rescued from 
public exhibition by the surgeon 
Frederick Treves and turned 
from .near-animal into some- 
thing like a man. 

The wealthy "and toe aristo- 
cratic visited him, to persuade 
him that normal communication 
was possible to him. The dergy 
told him about Heaven, where 
the crooked are made straight 
Madge Kendal the actress 
showed him her body, much to 


Treve’s indignation. What they 
could not do was cure his defor- 
mities, and though when he died 
four years after admission to 
hospital he had acquired the 
beginnings of culture, he died 
unhappy and unfulfilled. 

Merrick is given a remarkable 
performance by David Schofield, 
who can turn his Dormal, indeed 
handsome, body into that of a 
hideous cripple by a displace- 
ment of his hips, shoulders and 
legs, without the use of any 
artificial help. His terriblo state 
is emphasised by the contrast 
with Peter McEnery’s Treves, 
ideally upright and proper-— an- 
other admirable performance. 
Jennie StoUer as Mrs. Kendal 
has the only other deeply- 
written part. 


.>***• ; * - 


Mr. Pomerance’s writing, in 
fact, is never quite as good as 
his story deserves. The play is 
divided into short, phlegmatic 
scenes like the squares of a 
strip cartoon, and the language 
mixes flowery Victorian with 
intrusive phrases like "You’re 
telling me.” "OK.” “Bloody.” 
“ Having me on.” When I saw 
the play before, I sensed some 
disapproval of the upperclass 
interest, as if they were playing 
their Christian-morality cards 
out of mere condescension. I 
didn’t feel this on Tuesday 
night: indeed the upper classes 
come out of it better than they 
are often allowed to nowadays. 
But socialogy apart, the 
play should not be missed. 

B. A. YOUNG 
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Peter MdEnery, David Schofield and Arthur Blake 
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Roy has returned home to 
Trinidad for .a funeral and is 
arranging wreaths round the 
open coffin. Gentle as always, 
Mustapha Matura’s contribution 
to Plays Umbrella suggests early 
on that Roy is out to revenge 
the death of his hard-working 
father. To this end Roy has 
ordered aH the wreaths' him- 
self, in order to attract more 
mourners and a few contribu- 
tions to a memorial fund. 

Given so Jonsonian. a plot 
device, it is surprising how 
attenuated ' Mr. Matura’s 
comedy then proves. For a start 
Michael Joyce's . production 
never really recovers fro it an 
offstage participation in the 
conversation by Roy’s mother, 
who eventually appears in a 
black veil to impress the gather- 
ing. When we can hear Yvonne 
All- during that first half hour, 
she comes across as a calculat- 


ing snob, softened by a charac- 
teristic mature line in Idiomatic 
inflections. Apart from the 
coffin, a couple of purple drapes 
and a severe formation of hired 
funeral chairs, Alison Chitty’s 
stage picture is a barren compo- 
sition. And Mr. Joyce has 
trouble preventing his cast from 
standing in a straight line to 
compare stories about the dead 
man, and, after the interval, to 
drink a series , of hectic toasts 
to the deceased, the Prime Min- 
ister, and, in a tipsy climax, 
toe Queen. 

Although there is a reason- 
ably funny conclusion to Act 
L with Joe Marvell's grisly old 
friend and Rudolph Walker's 
pretentiously fat-cat -boss writ- 
ing cheques in competition with 
each other on either side of the 
coffin, the comedy is in sore - 
need of a textural boost. Roy’s 
revenge drive disappears for 
long periods allowing Lucjta 


Lijertwood to swagger ingratiat- 
ingly around the stage as an 
intrusive friend who has com- 
bined with the dead man to 
ensure security in the home. 

Roy returns to London and 
his “accountancy career” (we 
are invited to guess at a more 
rakish interest in figures on his 
part) after discovering his dad’s 
friends are no more devoted to 
remembering the dead than he 
is. 

Although a West Indian sec- 
tion of Tuesday night's audience 
received the dialogue with a 
rapture more appropriate to Viv 
Richards' massacre of Bob Wil- 
lis at Old Trafford, I would : 
place this play quite low m the 
Mature works. With toe notable 
exception of Malcolm 
Fredericks, a live and pleasant 
actor, whose open ^countenance 
belies Roy’s inner purpose, the 
acting is unashamedly coarse- 
grained. MiCHA£L COVENJ-Y 


1 Tuesday evening’s concert 
j given by the Royal Liverpool 
Philharmonic Orchestra and 
Ch rous conducted by Sir Charles 
Groves, was the final event in a 
short Elgar choral festival, 
intended to raise funds for 
renovating the composer’s birth- 
place at Broadbeato, Worcester- 
shire. Tt was attended by the 
patron of toe Elgar Foundation, 
the Prince of Wales. Previous 
concerts have presented the 
three major oratorios, but here 
the net was cast more widely. 
The wartime The Spirit of Eng- 
land, settings of Laurence Bin- 
yon (including “For toe 
Fallen”) for soprano soloist and 
orchestra, which mingle charac- 
teristic melancholy echoes of 
toe later Elgar with direct 
quotes and paraphrases from 
The Dream of Gerontius, was 
the major work in the second 
half of the concert In the first 
half, however, we bad beard the 
even less familiar product of toe 
early 1890s. The Light of Life. 

It has frequently been re- 
marked that if Elgar had been 
born German and Richard 
Strauss English, the former 
would have written operas and 
the latter oratorios. The 
familiar Elgar canon, covering 
only some 20 years of his life, 
scarcely hints at any operatic 
ambitions; even in Genmti&s 
the theatrical coups are already 

Wigmore Hall 

Buchberger 

Quartet 

This young Frankfurt-based 
quartet made a vivid impression 
with their London debut on 
Tuesday. The violinists — the 
Buchbergers — are married to 
each other, the violinist and 
cellist (Joachim Etzel and 
Helmut Sohler) are not. In one 
of Haydn’s Op. 33 quartets. No. 
5 in G, their convinced inten- 
tions and general sprightliness 
at once declared close, imagina- 
tive preparation, with a degree 
of polish that was nowhere 
merely applied, but gleamed 
from well-boned phrasing and 
shaping. One odd quirk: they 
permitted themselves untidy 
beginnings, and quiet conclu- 
sions were often fluffy too — as 
if toe journey interested them 
far more than starting or 
arriving. 

The centrepiece of the concert 
was Berg’s Quartet Op. 3, a 
febrile, violently concentrated 
work which has needed more 
than a half-century to find its 
proper place in the repertoire. 
The Buchberger players did not 
offer an exemplary performance 
it was too personally accented 
for that, and too impatient with 
Berg's grandly dramatic rallen- 
tandos — but it was a brilliantly 
searching one. If the cello's 
versions of toe opening flourish 
was always too throttled, many 
other paints were unerringly 
seized that often escape atten- 
tion altogether. The impassioned 
commitment was palpable — and 
all the sul ponticello writing, by 
the way. was rendered with un- 
compromised baleful glassiness. 
There was scarcely any failure 
of focus. 

The nerve-end. button-holing 
force of this reading would have 
done credit to a much more- 
seasoned quartet A seasoned 
quartet on toe other hand, 
would not have offered so 
wildly unidiomatic an account 
of Brahms’ modest A minor 
Quartet from Op. 51. There may 
Indeed be an undercurrent of 
anxiety in the music, but here 
it continually ruffled the sur- 
face and made angry whitecaps. 
Brahms’ characteristic weighted 
upbeats were lunged through, 
even when they carried 
measured triplets. Interesting, 
certainly, but never persuasive. 
Still, the individual stamp of the 
Buchberger Quartet is so sharp 
that one looks forward to hear- 
ing them at length in more 
amenable music. 

DAVID MURRAY 


totally integrated into toe 
sacred choral context But The 
Light of Life reveals an earlier 
stage in his development. The 
idea of a trilogy of New Testa- 
ment oratorios occupied Elgar 
for much of his life — though 
only The Apostles and The 
Kingdom were completed— and 
this retelling of the story of 
Christ's healing of the blind 
man (in a fairly dreadful con- 
coction of biblical texts by 
Edward Capel-Cure) was 
intended as the prelude to the 
cycle. 

The reasons for its neglect are 
fairly clear on first hearing. 
Much of the choral writing in 
particular is uninspired; the 
use of a contralto narrator 
hinders instead of speeds the 
action; the character of Christ 
is never given a chance to ex- 
press itself. . But. there . are, 
nevertheless, some curious side- 
lights on Elgar’s early in- 
fluences: Wagner (Porsi/al in 
particular) may still be detected 
in the later choral works, but 
Verdi and Massenet were never 
allowed to penetrate beyond 
The Light of Life; the miasma 
of the English Choral Tradition 
would see to that. Elgar here 
seems in a no-man’s land 
between a more direct presenta- 
tion that would need a stage, 
and the clipped understatement 
of sacred oratorio. The control 


of orchestral effect is already 
apparent, but choral mastery 
came more slowly and possibly 
less willingly. Elgar's develop- 
ment from here on was mainly 
to purge his style of its 
less acceptable cosmopolitan 
elements. 

The four soloists made what 
they could of the opportunities 
the score affords them. Mar- 
garet Marshall was later to pro- 
vide a refreshingly unsenti- 
mental centre to The Spirit of 
England and here sang the aria 
of the mother of the Blind Man 
with a clear eye on its single 
memorable climax; Helen Watts 
could do little with much of the 
recitative (and occasionally 
sounded underpowered) but 
responded well to the single 
presage of the Angel’s music in 
Gerotifius. John Shirley Quirk 
and Robin Leggate had the 
most rewarding section of the 
work to themselves: the dialogue 
before the final triumphant 
chorus, in which the Blind Man 
affirms Christ as the Son of 
God. Sir Charles Groves con- 
ducted chorus and orchestra 
with as much coraraitmenf as 
he could have given to a more 
familiar work, and made out a 
good case for the work to be 
recorded. Less interesting 
works of less interesting com- 
posers are already plentiful on 

record. ANDREW CLEMENTS 
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The value of our advice, 
meantime, has remained 
consistently high. 

In 124 years in the philatelic business, our 
advice has been sought and given, more and 
more. That advice has been consistent It has 
always been based on expert, cautious selection 
of the very finest classic mateiial.Taking such 
care has proved right-as thousands have 
discovered. And being right is how we mean to 
goon. 
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HE public and private 
debate over the contract 


THE NOMINATION of Ronald in striking contrast with the re- 
Reagan as the standard bearer actionaiy platform being 
of the Republican Party in the approved this week by his own 
U.S. Presidential elections has Republican Party. The practice 
for some time been virtually a »>f the President, they say. would 
foregone conclusion. But now he likely to be rather different 
■the seal has been set on the from the language of the candi- 
essential choice which faces the date. 

American electorate in Novem- D . 
her. between Mr. Reagan and Ktittlting ffiutC 
President Jimmy Carter — if. The other argument of re- 
that is. one leaves out of account assurance is that Mr. Reagan 


the complicating factor repre- 
sented by Mr. John Anderson. 
For various reasons, it is a 
rather unatrrative choice, but 
neither we nor the American 
people can he content merely 
to dismiss Mr. Reagan as an 
ex-actor; he is a Presidential 
candidate and he appears, on the 
basis of the current polls, to 
have a real chance of winning. 
For that reason alone he must 
be taken seriously. 


Middle ground 

He has captured the Repub- 
lican Party' with comparative 
ease partly because be was 
virtually The only natiopally- 
known contender, but more 
because of his pronounced 
conservatism. The mood of 


is rather good at delegating 
responsibility to the operational 
heads of departments, and at 
not interfering with them un- 
necessarily. In some ways this 
would certainly represent a 
welcome change from the style 
of President Carter, whose ten- 
dency to involve himself in too 
much detail has played a large 
part in the worrying unpredicta- 
bility of so much foreign 
policy-making in Washington. 
At the same time, however, it 
lends added importance to the 
choices that be would have to 
make of bis most immediate 
collaborators in government. In 
this connection, the greatest 
importance of ail attaches to 
(he choice of Mr. Reagan’s 
running mate, not because a 


America has undoubtedly Vice-President necessarily plays 


a very central role in govern- 
ment. but because Mr. Reaean’s 
age must give his Vice-Presi- 
dent an above-average chance 
of succeeding to the Presidency. 
That choice is due to be made 
today. 


shifted to the Right in the recent 
past, most notably on defence 
and foreign policy issues, 
accelerated by the holding of 
hostages in Iran and the Soviet 
invasion of Afghanistan. The 
conventional wisdom is that any 
Preeideniia! candidate must Simple answers 
hold the middle ground rf he 

wants to get to rhe While House. Such reassurances cannot 
But it appears that Mr. Reagan entirely dispel anxieties that 
Has so far done himself no barm Reagan’s qualities may fall 
by voicing views which are well rather short of those which 
to the right of the traditional America needs and expects in 
Republican moderates. its President. No one has 

To many people, in America suggested that he is a particu- 
as well as abroad, the prospect ,arl y intelligent man. or that he 
of an uncompromising Rigju- has a broad and subtle vision 
winger in the hWite House is he has no experience of 
not a little daunting, not least Washington or of the outside 
because many of Mr. Reagan’s world. He may be steadier than 
views seem simple-minded, per- President Carter, but is he 
haps even dangerously so. It is likely to do better with the 
one thing to say that the U.S. Russians, with the Europeans 
needs to be militarily strong, so with the Middle East, with the 
as to. be able to stand up to the energy' problem, with the 
Russians, but another thing to economy? 
ydk of blockading Cuba or to So far, Mr. Reagan iu 2 V have 
reopen the issues of Taiwan and done well in campaigning" terms 
the Panama Canal. by giving the impression that 

Apologists for Mr. Reagan he has simple answers to 
offer two main arguments of re- extremely complex questions. It 
assurance. First, his record as is difficult to know how far he 
governor of California was a believes his own rhetoric, but 
good deal less conservative than the remaining three months of 
his words: he presided over very the campaign may make it 
large increases in education easier for the American elector- 
spending. while his approval of ate. as well as for the outside 
a liberal abortion law and of world, to form a more three- 
an equal rights amendment was dimensional judgment. 


Under the preference rules, revenue circulated major manu- 
however, a contract such factorers based in this country 
to computerise the Inland as the PAYE job should with a' “ users requirements " 
p at Ynn Farn stiU go automatically to specification. It outlined its 
(PAYE) tax svstem has been 1CL unless the Government be- problems and ashed the com* 

fought with a ferocity un- if cannot handle the job. puter industry for its views on 

common 'even in So if the Government puts how to solve them. 

* the contract out to open tender For every big manufacturer. 

The stakes are far higher and is consistent. ICL would with the exception of ICL. tt 
tlJn the ^m the job is l£* not be seen as a contender the 

to enst If the Government second time round. And the to break into tne prestigious ana 

to cost. it me uo vemmem worId wotlId see ^at the British lucrative government market. 

Government did not believe ICL hitherto denied them by the 

had the skills and experience to preference policy, 
supply the hardware, the soft- The American owned cora- 


opens the bidding to all comers 
rather than awarding it on a 
single tender basis 10 Inter- 
national Computers Limited 


(ICL) the UK's only nianufac- ware ‘and i,e management siJlTs Ponies have been preparing pro- 
(lui.) the UJV s oniy manurac . j posals and lobbying with various 


WC ‘that" 8 !? «» Oegms r ° e f j at Sle si ° ce s 

a~ CL ms s - 

ability to manage high tech- a plum that the competing emu- J^ph^tiie SdSstrv LrreS^y 
nol 02v panics — all American-owned — -»osepn, ute luuualij 

- would think little of using the a "d Ms *^ or A £ , '?L S %! | a: 

contract as a loss leader for a . re convinced Butt KLjanjIo 

more government work. 

These companies include IBM, 


It would certainly set back 
plans made two years ago to 
mould a UK information tech- 
nology *• patriotic front ” from 
the diverse collection of com- 
panies which inhabit the British 
computers and communications 
industry. 

Under existing EEC and 
GATT rules, the Government 
would be within its rights lo 
hand the contract on a plate to 
ICL. ICL already sets some 5 
per cent of it* business in this 
way and .that business played a 
vital part in the development of 
its existing, very advanced, com- 
puters — the 2900 series. 


the job and must be given it if 
ICL's international image (it 


as -asm smss 

irreparable harm. 


in computers with some 60 per 
ceot of tbe market world-wide. 


On the other side, the 
Treasury is believed to favour 
open tender because of its 
belief in competition and, in 
part at least, because of worries 
over ICL's .past performance. 
The Treasury, moreover, has to 
finance the operation and fct 
-- fears a harrowing appearance 
before the Public Accounts 
and Honeywell, which manufac- Committee (PAC) in three 


Competitors claim 
that ICL is 
“ feather-bedded ” 


vears* time if the project failed 

nti? to give satL ” : ‘ u " 

ing troubles both in the hard- against the procurement policy co fL or ti “ e ‘ 


Government computer centres lures big computers in uus ; - ~ Zi ”” t*rfartio‘n on either 
were used to son out the leeth- country and has been fervently on euae 







Computers 
at the 
Inland 
Revenue 


12 REGIONAL PROCESSING 


CENTRES (RPC's) USING 


MULTIPROCESSOR 


.MAINFRAMES 


manchesthii 


SOUTH 


.YORKSHIRE 



LONDON 


'(4 REGIONS)! 


facturfif, ■. possSWj... ' 

Laboratories, . y . - • 

The same analysis Is 

sftffe with the American- ownecP ^ 
manufacturers, tnit. it is ficefe-j " ' . - 
that IBM will' off er its VeiyVrifc"'- 
mainframe computer, 'the ‘3081^? : 

imaehirie of cnmparsdjle fpbv^. ’ r ’ 
to- the expected performance 
the StfUbut ftf nuK^olda'bas^r' 

'• design. 7 - • •: - " 

IKK, on m othwr'/fcaW^'- 

claims to .have dembh^ated tgf. r-’- i 
the. Revenue i system sapportfeg^- . ■? 

,2,000 terminate ~ ' 

response - time "no ; :• 

three seconds.. - ' ' 

- ■What must appeal totheTr£a^ -’•' . 
sury, though. Is lB&s ” 

tion for taking care of .its; cugV;. r. 
■tomers. There is a sSaying-m.lhf ? 7 ‘ v '. 
computer world tiiat obo7 jSet^ . ’-r 
processing manager^ ■- 

been fired- for advising a^BdanPr"' ‘ 
to' -buy mar * • 

IBM said -this week-; jtt^f p ] - 
chief Interest is . : ia proving; *2-/ - 
“good system which' -WHTprc 
beneficial for us. and .caST.eff 
tive for the taxpayer" - ^ w . 

Nevertheless, the', order, 
great strategic imporrancevl 
IBM. Its share of ..the. qrc 
computer market iamore f 
50 per cent throughout Etccoi 
except in Britain wSere it lit' ’ 
a roughly equal share-wlth'-j 
(around 27 per neat) J hj7valiif7. ’ 
of the total market. ; . - T 
It has been lobbying ios 
effectively, reaching 


cellor. and the . Prime ■ L M5us&#'. : " 


well before ICL had -ralHeii^lS!^'' ' 
forces. One senior civi^ 


Public funding 
imposes duties 


cultural life of Britain have 
begun to disintegrate. 

In making the cuts which 
were, in effect, imposed by the 
Government when it refused to 
increase the licence fee in line 
with inflation, the BBC’s order 
nf priorities suggested that it 
won more concerned with com- 
peting against commercial 
broadcasting than in preserving 
and enhancing those services 
which support The whole case 
for public broadcasting. 


THE CANCELLATION, for the 
first time in their 85-year his- 
tory. of the first night of the 
Promenade Concerts, is nothing 
less than a tragedy. What has 
often been called the world’s 
greatest music festival was not 
silenced even by Hitler's bomb- 
ing of London. Now it has been 
sabotaged by an industrial dis- 
pute between the BBC and the 
Musicians Union which is a pain- 
fully apt reflection on rhe dis- 
array and lack nf direction in 
the BBC's management. 

There are two sides to every Ratings war 
dispure and in this case the 
Musicians Union is hy no means 
blameless. Their response to the 
BBC’s decision to save £500.000 
by disbanding five of its 11 
house orchestras from Septem- 
ber might have been less un- 
yielding. The three light music 
orchestras due ro be dissolved 
have outlived their usefulness 
ns tastes have moved away from 
their kind of music. The BBC 
has a good case in arguing that, 
for a given level of spending 
on music, it will be able to pro- 
duce better broadcasts if it can 

use its money flexibly on em- station is regularly 
ploying freelance musicians pre- among broadcasters. 

pared to perform in a wider The reason for the concern 

variety of stylos. Neither the about ratings is. of course, that 
BBC nor society automatically wide popularity is seen as a 
owes musicians a guaranteed justification for the licence fee. 
living. They and their _ union BBC management is terrified by 
must accept that conditions nf the prospect that with the 
employment and musical output advent of ITV-2 its ratings may 
cannot be frozen indefinitely fall permanently and substan- 


Not only the BBC’s critics, but 
also many of its own producers 
and executives believe that the 
management has become in- 
creasingly preoccupied with the 
ratings war against commercial 
broadcasting, as the commercial 
stations have grown in stature 
and in numbers. The idea that 
BBC local radio is necessary 
because this is the way enmmer- 
cj,-i! radio is developing, on that 
BBC-2 will have to "move down- 
market" to compete against the 
new commercial television 
heard 


in t-heir traditional patterns." 

Sponsorship 

The BBC. for its part, has 
mishandled the dispute badly. 
Its announcement of the clos- 
ures was needlessly precipitate 
and uncompromising. It should 
have made greater efforts to 
find commercial sponsorship for 
those orchestras whose artistic 
standards made this possible 
and. indeed, should have con- 
sidered raising more money for 
its remaining six orchestras 


Hally below the 50 per cent 
mark. The trouble is that, while 
the BBC is quite right to aim 
at a mass audience finr most of 
its output and to attempt to 
make a contribution in as many 
areas or broadcasting as pos- 
sible. Ihe growing insecurity of 
its financial foundation, as 
inflation has eaten away at Ihe 
licence fee. has led it astray in 
the marginal decisions which, in 
the long run. determine the 
whole system's development. 

What the BBC needs is a new 


The horror that haunts 

selves, and the software I the Other contenders include everybody connected with 
lists of instructions which con- Sperry Univac which does not Government computers. ot 
trol what the computer does), manufacture in this country but 

These davs hardware is norm- is prepared to open a factory »ehicle Licensing cenu;e in 
ally very" reliable — but the to manufacture computer Swansea, the best publicised 
software running into millions terminals if it wins the contract example of civil computing 
of separate instructions for a and Burroughs which says it gone awry known lo tne 
Iarge system can and d»'.e> will expand its present terminal Appalling stories continue to 
cause problems for all manu- manufacturing capacity if it is f!° anat f. “ om Swansea, and 
faeturers. favoured. Then there is NCR ICL. which supplied only the 

At the end of this year, new with significant banking hardware for what is a very 

EEC and GATT rules will out- experience. badly designed system, was work stations is ■»-« »s '»«iir 

law this sort of favouritism. The skirmishing started when perhaps unfairly tainted with amauai wore stations terminals in the field, the PAYE, mons motions urging_ttre G<Mr-V ,,jMc 

- " ' - ' that followed. It “j*™ to be by me astern wHl have failed if any. eminent to place the Fdit^ 


payer the ability to inquire the day, delivered to tbe com- said: “1 haye never; known 3 ffl^:^' 

about his or her tax position, puter, processed in a batch and play so rough. 

check that the employer’s wages returned to the uspr. ■ Minister has been : 

office is makiog the right deduc-- The trend these days with saying: “"Give^. it 

tions and make amendments to cheaper . faster, hardware is to- do a good job." ' ^ - 

his or her own tax file. wards interactive -processing The postponement-; 

ThP Dronosed solution is a where information and process- dedsion i aty^erd^s 1 _Csft&^ - 

network P of P r> d rerioS5l centres ing P*"** continually to committee meeting nmsr reflect 
net f ^ reg o c tres ^ where system res- the pressures generated _.fe: 


each with its own computer con- 


1=^1--. ponds quickfly to commands and change the Prime:. Minister's 1 

Thotnlffnir 51? qM™2 Fastest response -is mind. Both Labour and Conserr. 
offices. Thejota] number of in- 0 . 6 second, but with 20.000 vative MPs have signed Conef 


In any case, the preference th? Inland Revenue proposed the acrimony 


nCtl'UUC pi ------ - — . ■ • ,qnn 

police has alwavs cut both ways that the PAYE tax system was. in fact, chiefly a Civil Ser- mia xaous. operator on any work station ICL. - .. ± 

for ICL. Its competitors claim should be computerised. There vice management failure. With Swansea in mind, it is js delayed by more than two or ICL is a founder mehob&idf-SCf 

the Government is “feather is some controversy in Parlia- Before the Public Accounts clear why the Revenue is three seconds. the United Kingdom. ilnfdrnttK . 

beddins ’’"the company and the ment and Whitehall about Committee four years ago. Mr. anxious for a “no risk’’ solution _ The Central Computer and iion Technology, Orgamsation^Jl-. - 


ineviVable problems of running whether the existing manual Reay Atkinson then director of It is already overstretched and Telecommunication Agency has clutch of British, owned 'cor ,r ? r _' .. . 

to be com- the Central Computer Agency the thought of haying to correct already evaluated . ICL ’5 pro- puters and electronics criifli;.. 1 ' 

\ h Q acffl thp I maut fkn Pon Irol (’inmntriiar msniY^llv PTITirS 1TI 9 (YHTlDLitCr <nnce1ir tVto in/Hnotl/iYV ic mxmiaf via ' . <fM, 


in the big 2900s have been well system is in anv state tr . _ . _ r . .._ .. 

publicised. pu tensed, but 18 months ago the mow the Central Computer manually errors in a computer posals and the best indication is panies -looking -.to ? defehSf 

and Telecommunications based system must be giving the that it is broadly neutral about Britain’s position iir wcn^ aifdt .' 

Agency). Whitehall's computer Treasury sleepless nights. its ability to do tbe job. .. It domestic markets "whetrgovern^-T - 



watchdog, said: ’’ We will never But the computer industry is 
undertake a project in that way agreed on one thing: there is 

nuain ” nr, -ow-h thin tr g« a “nn risk'” 


ago in." no such thing as a 

The new Inland Revenue con- answer. 


tract, when placed, will be ICL’s belief that it can offer 
probably the biggest civil com- an effective solution is based on 
puter contract placed by a a simulation carried out on a 
European government, but it is i arge 2900 series computer at 
not exceptional by world the West Midlands Gas Board, 
standards. In the U.S., systems it claims it has proved two 

of -a simiiar size and com- things: that it can connect 

plexity have been running i.ooO terminals successfully (all agrees that it has the capabili- Australia and South Africa.” 


IBM has lobbied 
the Prime Minister 
and tbe Chancellor 


meat preference ends. . 

. ICL has alsobeen involved^ 
joint, ventures . with the ■ CoBt^ - 
putingr Services Association^/ 
the- trade association for criffi 5 - * : : 
puter services companies — 


the Department of Industry irf " 


attempt to sell major compute . 
systems ' similar to the PAYE//' ’ 
complex a broad. Large. iOL-neC 11 =' ■ : - 1 
works are -already, running' ** 


Managing directors competing: ICL’s Dr. Chris Wilson 
(left) and Mr. Eddie Nixon of IBM (UK). 


routinely Tor years now — they that is needed for the first phase ties but thinks there inay be of the South African systems'^-’ - '• . 

are used, for example to proride 0 f the PAYE project) and that it delays of about six months over for Barclays Bank and. has 2,00ft"' • r -. 

information to hrokers. can get its sizing right to within what the Revenue-might want terminals. Attempts have a^-"= ' : : 

Neither is it at all compli- 5 per cent. Sizing is critical in ICL has put together an “all - been made to sell to the Mexi^’- ' 
cated technically. AIL the major planning any computer instaRa- British” consortium for the and Greek Governments. . 
suppliers have the technological tion. It means estimating the task. It would supply the -com*. ICL's view is that its ere 
skills and the experience to sfce and power of the computers puters — 12 as vet unannounced bflity with these customers') 

build it — the principal task is needed to run the application: mainframes codenamed the SSL. be destroyed if It • is ^ 

the management of such a Mistakes made at this st*ge_can while Logica a small (£12m awarded the tax i contta— 

massive project. be hopelessly wasteful of time turnover) systems house with Today’s decision, to defgir acti^ • " 

The Revenue is asking for a and money later on. a high international reputation will do nothing to allay jdr'’ 

system to manage the records To size a network needs for communications skills would anxieties and it wilT cei " 
of over 26m taxpayers, working special skills. In the early days, undertake the networking; soft- provide the spark for' a - 

for nearly 100.000 employers, computers worked on a batch ware. Terminals would be pro- perhaps more ferocious^ 

while giving the individual rax- principle. Data was collected in vide<j by another British maraz- of lobbying. ■ - ; . 




MEN AND MATTERS 


Stee! men 


cry ( sexism’ 


Jobless steelworkers from 


Not much. True, the Bill 
was defeated, bui only just. 
Government officials abstained, 
of course, but lo-t back-bench 
Tories filed through the " Yes "’ 


Shotlon and the Equal Oppor- lobbies. And only the 160 
(unities Commission would Opposition men who exited 


Trdfalgsr Square 

Post Office 


appear to be unlikely bed- 
fellows. But. I am told, ihe 
Commission has heen looking 
“with areal care and sympathy” 
at the complaints of ISO oui nf 
the 6.000 to be made redundant 
who have bellowed “sexual 
discrimination." 

The men have complained 
that through a quirk in The 
redundancy payments system, 
women front the works sued 
between oh and 5-i will end up 
belter off than men in the same 
group. 

The Commission is well used 
to such male moans. "Some of 
our most successful cases have 
been taken up on behalf of 

men." an official said. In these 
130 instances. however, it 
appears the help is likely to be 
more of the chat and a cup-of- 
tea variety. The EOC has elected 
to avoid ihe fray and says that 
while it can give the men 
general advice ranging from 
how they fill jr. their forms to 
telling them their rights." it 
cannot provide legal represent- 
ation. 


ihrougn the other door averted 
a nasty hangover for the 
Government. 


Asset stripping 


Poor old Auntie isn’t having 
much luck selling off her old 
frocks. Stuck for funds, tiie 
BBC yesterday packed off more 
than 30 "nearly new" costumes 
to a London salesroom. Only 
four outfits, however, found a 
buyer, including a "pair of pink 
satin trousers and a pink sequin- 
si udded chiffon lop. worn by 
Lulu." which went for ihe 
princely sum nf £32. 

The reserve prices on most of 



the glamorous get-ups had been tories. opera costumiers, ostrich 
around £5U. A snip at the price feather curlers, graphics and 
one might say; where else could new technology firms, and 
you buy a "cream jersey dress almost ail of them depend on 
trimmed with appliqued satin neighbouring West End shops 
poppies with black beaded and businesses for their bread- 
cenTre* on a crystal studded artd-butter income. - — - 1 

ground, wiih matching belt. "1 don’t know what it is all DoWfl blit not OLlt 
wnm by Marti Came. A more worth, but I am quite sure it is 
apposite question might be: 
where else could you wear a 


impending case which was in 
severe danger of being 
enveloped in Euro-fog. Once 
the Treaty of Rome and its 
voluminous and complex pro- 
cedures entered a courtroom it 
often became difficult to- say 
that anything was clear, he 
remarked, striking out a 
defence based on the treaty 
raised by Berk Pharmaceuticals 
to an action brought by ICL 

Many defends nte. he added, 
whose contentions had little 
substance tended to encase 
themselves in the Treaty—*’ and 
so hold at bay with their- Euro- 
defences many plaintiffs who 
otherwise would have had an 
easy path to prompt litigious 
success." 

Of course, be admitted, be 
was not saying that all defences 
based on the Treaty were with 
out substance or merit only 
that English judges should 
always take a long, hard look 
aod not adopt the attitude, 

** whether overt or covert.” that 
simply because it was a Euro- 
defence there must be some- 
thing in it. 


I&a 


J 


fact 


;-3 


.iBi'r-. - - 



man. 
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Near miss 

Tory whips must be getting a 


dross like that except on the 
telly? 


Soho squeeze 

talking-to this morning follow’ A group of 20 MPs is having 
:ng what I hear were ” less than an educational day oul in Soho 


many times the value of tbe sex Britain's enemies may yet deve- 
industry." he claims. "But the lop a cheaper means of knocking 
point Is that they have to be out our fleet of ageing Vulcan 
hero in easy reach of their cus- bombers. In Pueblo, Colorado, 
tomers. They cannot relocate, an RAF Vulcan has been 
Most just close down when their grounded by an apparently 
leases expire." amorous bird which, in pursuing 

Of the six firms recently the plane, flew into one of its 
pushed out of Ham Court only four engines 


from outside sources. The plan system of financing, to provide 
to finance the Scottish Orchestra it with some of the financial 
with the help of a privately security and independence from 
sponsored trust fund and Stiri- political, and populist, pressures 
ina University should have been which the licence fee used to 
nut forward before the dishand- provide in pre-inflationarv davs. 
ment was announced, not after- In exchange the BBC nianage- 


w.irds. 

But the real misgivings which 
the BBC’s attitude to the musi- 
cian*; has created stem From 
deeppr causes. The disbanding 
of the orchestras has crystal- 
lised a feeling which has been 
building up over the years, that 
the BBC’s whole system of 


values and its concern for the serrice. 


ment must provide to Parlia- 
ment and the pnhlie with 
evidence, perhaps in the form 
oF a Inng-ransc plan, that it 
intends to maintain and build 
upon the high standards and 
public services which alone are 
the only justification fur a 
publicly-financed broadcasting 


edifying scenes " in the division tomorrow. And. their guide one fourid Premises nearby. And While the bird must have 

lobbies of the Commons y<nq e r- Brvan Burrough fells me "thev now five more companies are believed there was life is the 

day. will be amazed at what thev their workshops in Greek old plane yet. local groundlings 

New boy Peter Lloyd. MP for will see." StrceL do not seem quite so impressed. 

Farenam. decided to make a Since there is no shortage of There will be some industry Engineers at Pueblo Memorial 

name for himself as the 20th amazing sights thereabouts I m the redevelopment, but in Airport where the damaged 

century Occam. " Let us take a fear Burrough. vice-chairman the rtwin - Bun-ouph explains, engine Is being repaired, have 

razor to the complex rules on of the Soho Society mav have thc 5paccs offered are too big suggested that rather than try 

compensation for companies his work cut out keeping the for 51X13,1 firms used 10 working to patch up the bomber, they 


being nationalised and agree to Parliamentary minds on the in as ,ittIe as "9° st iuare feet, should tow it away to the nearby 


a simple formula — give them 
the equivalent of asset value as 
on nationalisation day." hr 
cried. 

His shadp and snappy 
formula formed the hean of a 


point at issue — the industrial 
decline of the area. 

Led by local MP Peter Brooke, 
the group will hear and see how 
repui able local businesses are 
being squeezed to death between 


On the other side, tradesmen 
now paying £80 a week in rent 
stand no chance against the 
porn kings who arc happy to 
pay £300 or more for a tiny 
shop. 


Fred W. 
Museum. 


Weisbrod Aircraft 


Iron rations 


simple private member’s Bill redevelopment and the grubby 


introduced under rhe 10-minuie sex and pornography merchant. plporinP thp sa!r 
rule. Not something Govern- "About a quarter of all West- v,,cai B,, S u,c <1,r 


•nent whips— or the ship- minster's light industry is based The Vice-Chancellor. Sir Robert 
builders and others— would here." '‘ays Burrough. There Megarry. yesterday blew a 
need to worry about? are gold workers, handbag fac* breath of fresh air through an 


’’Frankly speaking our people 
love air-cooled diesels— they 
live, breathe and eat tbenTr- 
from a Klocfcncr-Humboldt- 
Deutz advertisement 


Observer 
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ECONOMIC VIEWPOINT 


, hP* 31 oj 


out of the world slump 




-I* 


, JN THE midst of. go many con- 
troversies -about" . national: 

\ nomid policies it is easy . to 
•fljrget that the recession is 
l worldwide and that the Specific 
‘ goUqleS'. ot different govefu- 
.; jfents'sre responsible.' mainly 
'/for yarations around a common 


nothing 
i. It is 


V >; ' S#. ' V^'qj ^.-Wrapeat . 'performance- 'of its 
-' •iy-. - ^ or , predecessor. like' that, 
!S’i- haSTbeen^triceered -off hv 


■S:>: Mfe jt haj t>een ^ t riggered off by 

"Ur:.. . °a ^dJp^^.'incTease in" the oil 
' • > a-.:’ 1 W TV prices and partly tor that reason 
- ia. , * 7** : Vj^:bgisii' r been accompanied by a 
sr t:r.£ r •^'Tfismpg^ .the 

j ; fj j Minop ■; tate. :Boih recessions' 
' being much -.severer 

' ' r/'iT .'. i§anlany nf the mild dips in the 
’ 'postwar- business cycle experi- 

- . ^ ; -• Ti- V ’. ^ S ; ;. ?One v ' difference . Is that 
vn.l .‘ ‘ sc wfctteatttil -has been -almost the 
r ■*'■' •>- ■■> ^,' ’£tfaVjtonrce:df .shock on the 
. ”v S.-^ Resent.. occasion, the 1974-75 

. r ; ! " ' ^bk^fessien .was preceded by . a 

.j. ■■"••! Sosely synchronised mflation- 

.rr£ «»- -^^bc^^vtfie'inaiii industrial 

- t n^t. pi»nwww>fc » v ■:•-•;_• . . 

‘ \-' n; *i|fjj'/ r ?-BWris ^output likely to com- 

• •'• hr -r i f cs has.- held, up longer 

fppIThe -last Otoe, round and 
-V longer than most. analysts fore-. 
K-. 1 -: • -‘“-sc east,;- Bui there is'. little doubt : 

it is now ' turning down- 
->.• in .view- of the 

‘tr^i .Mprerrty.of the preant US. and 
-. -nuin^v Midi declines, the opinion of 
. - J T .' 3" jGel Institute for World 






;£ 3 ^,®v test,-jnay be nearer the mark 
it ]£■ Sari She mare optimistic ..OECD 
\ '■ ’ - ( V : - ICL h?j projection.,- - . •■ • 

Or..; i-B.J' *■ B 3 ^<wii«f '.domp®rta»n relates 
/. ; *’ 'r.-';-; ^ : mjeniplpyment. The average 
r -’'- . r . 7 % VmjWft - nnemTilovmeirt rate of 


.. ,W- ' 9 Better than in the worst of the 
197475 recession, and thus is cer- 
• . r to go still hi^ier in the 

; ^: r (W^ iWHffll ‘ 

c?r does not have to take die 


5 per cent figure at its face value 
to 5>e worried oyer the! prospect 
of further increases. T3ie unem- 
ployment deterioration reflects 
not so much deficient overall 
demand as the impact of struc- 
tnral changes on- as -aw wuupn - 
ised -anf over-regulated labour 
market 

. The -faSo of. youth to athzlt 
unemployed has increased dra- 
matically in Prance and the UK, 
white hi Italy it has remained 
stable around the horrendous 
level of 7:to L By contrast no 
special, youth problem has so 
fair, emerged in the U&, Japan 

or UemiaLS^.' • 

Th»e are interesting differ- 
ences between countries. An in 
1974-7S, the iwoduction drtm 
■looks like - being particularly 
severe -.-In the IJJS. Last -tune 
round, industrial production (as 
distinct from GNP) fell by about 
15 per cent, mostly between 
Septexc&er 1974 and Match 
1975. 

; Industrial production has al- 
ready fallen by about half of 

Output has held up 
longer, but the jobless 
rate will be worse 


this amount so far in 1980, and 
the unemployment rate has 
risen by 2 percentage paints. 
Even the tLS. Administration 
is now forecasting a recession 
as severe as last time, although 
not perhaps concentrated in 
such a short period of months. 

la the OK the recession of 
the mid-1970s was a good deal 
more severe than people now 
find -it convenient to- remember, 
with a total fell in industrial 
production of about 15 per cent 
It was however dragged out 
over a long period, due perhaps 
to the high fiscal deficits (com- 
bined with, a tight monetary 


policy) of the incoming Labour 
Government 

This time the speed of the 
fall in industrial production has 
been much faster — about 10 
per cent at an annual rate in 
the first five months of 1989. 
excluding North Sea oil. 
Optimists hope that, tike Ger- 
many and tiie U.S. in the lad 
recession, Britain will, tins time 
be “first in, fiest out“ for once, 
rather than last for everything. 

‘ By contrast in Continental 

Europe and Japan the recession 
has hardly begun, in Germany 
the rival economic institutes 
have been arguing about the 
slowing down of the growth 
rate rather" than about any 
absolute fall in output France 
and Japan are analysed in 
similar terms by the OECD. 
Indeed, in the last named the 
growth rate of the GNP is not 
expected to be below Si per 
cent in 1980-81. 

These estimates may easily 
be too optimistic. But the con- 
trast for these countries, both 
with their experience last time 
round and with the UB. and 
Britain, remains striking. Mr. 
Healey has attributed this more 
favourable experience to the 
large boost to output that the 
German authorities are sup- 
posed to have given after the 
1978 summit — and have never 
ceased regretting. Modi more 
important, in my view, has been 
the greater wage moderation 
compared with 1974-75, noted by 
tiie OECD, and the willingness 
of Continental and Japanese 
workers to accept the squeeze 
in real wages resulting from 
higher oil prices. 

In the UK the chances of 'such 
real wage moderation were 
destroyed by the incompetence 
of the last, phase of the Labour 
Government and the first phase 
of the Conservative one. In the 
U.S. the explanation of the 
severe dip lies not with wages 
but with tiie swings of monetary 


and fiscal policy from the infla- 
tionary excesses of the early 
Carter period to tiie extreme 
squeeze of the past few months 
-—the latter excesses being 
necessitated by the former. 

★ * * 

The means by which oil price 
increases bring recession are 
reasonably straightforward. 
There are two ways of looking 
at them. One. which I have 
discussed in previous articles, 
is that a shock increase in one 
important set of prices, not 
balanced by a . reduction in 
others raises the" general price 
level and reduces the real value 
of the money supply. 

The second is in terms of the 
OPEC surplus estimated at 
$l20bn this year. The real value 
of income in oil-consuming 
countries is reduced by this 
amount, which represents an 
addition to the total of world 
savings. It can be compared to 
a sudden increase in consumer 
taxes inside a single country not 
offset by higher government 
spending. 

There are several mechanisms 
by which demand recovers after 
an event such as an oil shock. 
The normal self-correcting 
mechanism when savings 
threaten to exceed investment 
opportunities is for a fall in in- 
terest rates to occur. This both 
discourages savings and 
encourages investment In the 
1974-75 recession, for instance, 
interest rates fell well below 
the inflation rate. At one point 
in 1974 there was an average 
short-term interest rate of minus 
4 per cent in the OECD area and 
a little later in 1975 a negative 
long-term interest rate of 
similar size. 

Another mechanism is deficit 
budgeting so long as this can 
be accommodated without print- 
ing money. Some countries 
finance these deficits by 
domestic bond issues, others by 
overseas loans. In all cases they 


PnoTs- 4 ^ r- : • ■ • 
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Letters to the Editor 


r Q I/lc . . end of the day those letters get 

IL/dW.ll IdUlh posted. Therefore, there is 

.vmndnrtt bound to be a late afternoon 

: ;, ;“>^VuIllIllU ■ surge. Is It suggested we should 

' ..-■=■ Direct w t ' * ^.*2* a s f> ^atit 

- ^.Stewart Nmrh Group. will be more convenient for the 

s-z .-at- ;\-S»,r-As. a recent recipient of ‘ „ 

a the gnltleiines covering a code P r °W®“ 1 ls ^ at the Jos* 

: o A ot conduct for : directors of 0ffice P°M*c by selling 

' -'iwW Uc- companies, as envisaged ^service it isunable to deliver, 
by ffte Stock Exchange, I have 88 -the artide implies, and 
£.. a: mowed with Interest the now f® fcww to 
.v ; V Considerate vohnne of press service caimot be j^o- 

- comment <m the subject of cer- vided aftm a cmrtain hour in the 


• iDawn raids 
V jcomluct 

.. ' ^^r^ ^ ^maging Director, 

- " .^Stewart Ntnrh Group. 

‘ : ; h.-af -Sir,— As. a recent recipient of 
u 'the gnStetines covering a code 

- ‘ nnTuli«i A t' •- - - . - ~l 


shara dealings referred to 
as “Dawn' Raids*” I find your 
:• --> 1 - ■’(«• V leader of Joly ll particularly 
. - : '.jZ apposite in tins respect. 

When dealing with the active 
. . i _T-'ties of certain executives of a 
. .'.i. !iyery. much oMar organisation 
.. s - fhmi the Stock . Exchange, 

■ : Chancer enquired “ If gold rusts, 
" - wbat wiil iron do?” Perhaps tiie 
■ -firman of the Stock Exchange 
' ^ai now consider matching the- 
i' present code as, apjflied to rndi- 
-:rz.- vidud directors with an equally 
:: : gtecise document directed- to 
■^' -cpiporatB responsibility, with 
- r LC ^rt|eniar enqihasis on those 
r ■-..^mstitntaons whit*, are " most 
. : ‘ yi-ffw aninenff y. engaged 'in its 
- ■: - : *:«eeution; '. . . - • : . 

.. -rfr-t i’tfi Ostrom. ‘ • 


rfr-Tjt ;% -R Ostrom, 1 : • 

::: :" '®ewart Nairn Group; . 

>8 Southwark Bridge Rood, SE1. 


day, let r tiie : Post -Office come 
clean, advertise that fact; and 
let us an save money by posting 
late in the day at 2nd class cost 
for the 2nd class service we get. 
Stuart D. Hollander. 

119-120 Bigh Street, Eton* 
Windsor, Berkshire: 


Now hear 
this 


Cricket 

today 


From Mr. G. Rogers 
Sir, — in his article (July 14) 
■/Trevor Bailey hints . .at some 


From Mr. L. Ling 

Sir,— I refer to the article by 
Jason Crisp . headed 41 Nobody 
listens to the Post Office.” 

I would like to post my letters 
early in the day. My post 
arrives, at 7.30 am and I used 
to get my replies written and 
post them here for the 10.15 am 
collection. 

Now, alas, the earliest I can 
send, them is at 2.45 pm and 
unless being sent to a town 
reasonably near they rarely 
arrive the next day with a first 
class stamp attached. 

' If, as Jason Crisp reports, the 
Post Office runs advertising 


reasons why English - cricket is campaigns hut says no one ever 

not producing class players. As P er j 2 ? 5 

be - says.- too little cricket fa tiie left, hand in the Post Office 
encouraged at the grass-roots in -hasn't been told that the morn- 
many primary schools. 1 It is, Jj* c0 ? ec 2? n with " 

also a fact that-at senloc. schools •- ffl 1 ”- Pf. « * «■“ bzn(L 


A ban on cars and other 
traffic in central Iiondon would 
indeed lead to a speed-up in the 
operatiton of the bus service. 
That, however, is all it would 
achieve. - 

A traffic ban would not add 
a single bus to the road (other 
than tiie 1 per cent improve- 
ment we agree upon) and what 
_we are therefore talking about 
is a marginal improvement over- 
all. This is because the ban 
would have to. be limited to 
central London. However 
defined thib could scarcely be a 
targe area. A small area would 
have no effect on the bus ser- 
vice and a large area would be 
impossible to police: jnst bow 
do yon ent off or . monitor what 
amounts to hundreds of road 
entrances and exits? 

The number of buses run- 
ning exclusively within central 
London is very smaH: most 
routes which serve central 
London run through it, and a 
traffic ban in the centre would 
have a knock-on effect round 
the periphery which would 
negate any benefit anyway. 

Besides ail this there are two 
points which are unanswerable. 
One is that we have a city- 
centre rapid-transit system for 
passengers already; it is called 
the Underground. The other te 
that a cordon necessitates an 
essentially bureaucratic assess- 
ment of what constitutes essen- 
tial car use and what does not 
We are assuredly too 'much in 
the hands of bureaucrats now: 
we do not want to extend their 
power. 

(Sir) Horace Cutler. 

County Hall, SE1. 


Hawksmoor’s 


today boys are given a much L^uremie J- Lmg- 
wider choice of summer-term . !?■ NoTW ljZy^ d ’ 
sporting activity. Given this t -r° Tn * r - worjoift. . ; 
choice, boys prefer / to .choose . .. ..■» 

demand z participation: tennis, : Mushroom head 

squash, sd.D.ihg, • . . swimming, .. .. 

athletics, etc. flUIitlD£ 

Boys of limited games Ability . • 


work 


sitting \in a - pavihon . or 
twidcOihg flngers to.the outfield. 


could do a librarian’s job (July 



^Tm^ng Zctice do not 


appeal when the time can be 
spent .pa rt a k in g in- so. many 
other axially acceptable sports.. 
It is /also -imfortunate that the 
few^ whoP’caH bat also tend tor 
bggaWe to bawl ami so dominate 
tfifttayaUable action in -a game 
of cridmt 

H tiie, use of a hard ball dis- 
courages boys,' can tiie wearing 


■many others could. There are, 
however, certain: academic, pro- 
’ fessional ‘ and financial .stan- 
dards for librarians and similar 
employment 

What corresponding stan- 
dards are there fbr selectors 
and what safeguards are there 
to prevent possible abuse, par- 
ticularly when everything is 
carried out under personnel 




• _ v • 
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6 confidentifUily which can serve 

U . padding by their mentors be of pfl'eeHv^hr v »«; a cloak of spereev* 

Is thena^in^ considering that the selection 
^ _do^ to a ftoure (tf consultante do not have to take 
soft-balled, wide-batted one respon^bility for tiie -ultimate 
hrar each way knockabout. selection perhaps it is .not too 

to say that they seem 
Binges Road, . , to get their money remarkably 
Thorpe Boy, Essex. easily. ^ The mushrooming of 

- — such firms in recent years, seems 

T T.. i to indicate, that industry, and 

unsoronsillg business has plenty to spare for 

I . r mm ■ them. . Can. trade unionists 

late maiJ reauy be bhuoed if they try to 

; From the Senior Vice-President themselves? • 

Km S^rno7i_A ss oc^ra Teesside Polytechnic, 

Sirr-Mr. Jason Crisp sugges. rrjAAif^hmJAh - 
ted (July 12) that -nobody 

listens to the Post Office^ in ^leoeumo. . 

that plflks to post early in the . 0 . j. « 
d^are ignored . _ ISlElIC DUS 

This is typical of the mono- . . ■ 

poly’s lack customer orients- flOTlfM 
rion. t have - coannented once . “or* ■ >;■ ' 

before in your columns, and it From the Leader, ■■ . . 

. is the Post Office that does , not Greater London Council. 
listen to its customers. „.Sir,— The arithmetic-in Mr. 

Business; .letters are typed .Moms.s letter .{July .12) is 
; during ^ thfeivoriong day arid' the ■' admirably accurate but the 
1 Post Office should really not be underlying assumption is 

surprised, at this, dr that at the erroneous. 


Static bus 


From the Leader, 

Greater London Council. 

Sir, — The arithmetic in Mr. 
Morris’s letter ^(JuJy 12) is 
admirably ■. accurate but the 
underlying assumption ■'* is 


From the Secretory. 

Friends of Christ Church 
Spitalfields 

Sir, — Colin. Amery’s article 
'(July 7) is no doubt a natural 
response to the efforts of the 
Friends of Christ Church Spital- 
fields to show the quality of this 
extraordinary building at its 
present best, but he demon- 
strates a lack of practical know- 
ledge of Hawksmoor’s Christ 
Church as well as a careless dis- 
regard for the views and 
policies of. his fellow committee 
members of tiie friends. 

The first point to, make is that 
it is the trustees’, resolved inten- 
tion to restore this architec- 
tural masterpiece wherever 
possible to the- church which 
Hawksmoor built. Fortunately, 
the historical .records, in 
archives and hidden in tiie 
building itself under Victorian 
plaster, allow a picture to 
emerge which Is exceptionally 
clear and unambiguous, and' is 
substantially different ■ from, 
what the visitor now sees. 

The evidence of other 
churches,'- such as St. Mary 
Woolrioth, is that Hawksmoor, 
whether he personally liked 
galleries or not was always 
careful to' integrate them .with 
the overall design. At Christ 
Church the gallery fronts were 
scalloped to allow the. .giant 
composite 'columns to rise - un- 
impeded to the transverse 
vaults. Hawksmoor, though 
idiosyncratic in his architec- 
tural language, never elsewhere 
adopted the attenuated propor- 
tions of the Christ Church 
columns as we see them today. 
The proportion of column to 
pedestal only makes sense if 
wainscotting and galleries are 
replaced. 

Had Mr. Amery been more 
familiar with the bunding at a 
practical level, he would know 
that the galleries do not 


“ obstruct ” the spectacular 
soaring views of columns and 
vaults from any easily access- 
ible position in the church. 
Seen from the aisles, the 
columns, now isolated and 
detached, have the same 
pathetic nobility as a giant red- 
wood, stripped of its branches, 
ready for the lumberjack. The 
bare side walls, slashed by 
elongated windows are a 
solecism of which Hawksmoor 
(though I know his mind less 
well than Mr. Amery evidently 
does) was surely incapable. 
The visual impact of the side 
aisles without galleries is with- 
out question exciting but 
entirely spurious: the result of 
banal gothicising carried out in 
1865-67 by Ewan Christian. 
This “ improver ” also mutilated 
the' East and West ends of the 
church, blocking up fenestra- 
tion and destroying that light- 
ness and transparency which 
Mr. Amery senses correctly is 
occluded by the stained glass 
in the Venetian window. 

Questions of detail, such as 
decoration, remain to he dis- 
cussed and resolved by the 
advisory committee. Mr. 
Amery’s impatience here leads 
him to speculate unwisely about 
the present architect's inten- 
tions. References to decorating ; 
the church with coloured silks 
are found in the 1822 accounts, 
but nowhere has it been sug- 
gested that the decorative 
scheme will be white and gold. 

Replacing historically authen- 
tic forms and structures not 
only will allow us properly to 
appreciate a masterpiece, but 
will also greatly increase the 
range and flexibility of use by 
the Parish and Friends, more , 
than justifying expenditure 
wbich the Friends consider 
neither unnecessary nor lavish. 
Jonathan Balldnd. 

45, Cholcot Rood. NWL 


Glorious 

gardens 

From Mr. N. Bond-Williams 
Sir, — Gardeners, like anglers, 
should be allowed their small 
extravagancies. Robin Lane Fox 
writes both entertainingly and 
modestly about gardens — as well 
as always being informative. 

Gardens, as any gardener will 
tell you, are different every day 
—their quality cannot be sub- 
jected to measurement, whether 
on .the Imperial or the metric 
system. How can Mr. Penn 
(July 15) be sure that Inverue 
or Wakehurst reached their 
peak on the same day as Sissing- 
hurst? Or did he get out of his 
rose bed on the wrong side that 
morning? , 

N. Bond-W illiams . 

“ Kt/tegate,” Weston Subedge, 
Chipping Campden. 


Beauty 

beheld 


From. Mr. D. Bett 

Sir, — Mr. Penn’s letter (July 
15) is. so extraordinary that one 
wonders, not for the first time, 
if there is something In the 
Brussels air that upsets rational 
thinking. The phrase “best in 
the world” is one used simply 
in a genera] way. to indicate 
excellence. Husbands often 
describe their wives as the most 
beautiful in the world. They 
have not seen every woman! 

Incidentally, ' Leeds and 
Chenonceaux are not compar- 
able. The former is a fortified 
castle, albeit restored; the latter 
a Renalssaiiee chateau. ' - : • “ 
David Bett 

6, Holland Park. W.ll. 


are borrowing surplus OPEC 
savings, directly or indirectly. 

Budget deficits cease to be 
helpful, however, when the 
issuing of bonds to finance 
them leads to a bidding up of 
interest rates or a scarcity of 
credit wbich offsets the 
original expansionary impulse. 
The only safe approach both for 
industrial countries and the 
OECD as a whole is to stop 
borrowing once this financial 
** crowding out ” appears. 

This is never entirely dear in 
advance, hut as a rule of thumb, 
it is usually safe to borrow to 
offset revenue losses and social 
security outgoings wholly due 
to recession, but not to engage 
in deliberate discretionary 
stimulation. This is what is 
meant by the principle of the 
u high employment " balance of 
the Budget But because of un- 
certainties both about financial 
markets and changes in the 
sustainable level of “high em- 
ployment,” it can only be a 
rough approximation. sub- 

Germauy’s deficit conld 
be £6bn this year. They 
should grin and bear it 


ordinate to the more general 
principle of not bidding up real 
interest rates. ■ 

Money supply rules, properly 
adhered to. so far from being 
“ deflationary ” provide for a 
great deal of automatic stimu- 
lation. An instance is the rapid 
fall in U.S. interest rates, which 
would have gone further still 
if the Fed bad tried harder to 
prevent undershooting of the 
targets. In the UJC. interest 
rates will fall more quickly if 
the policy is focused on the 
money supply than if it is 
focused directly oo interest 
rates themselves, as the Bank of 
England instinctively prefers. 


GENERAL 

UK: Mrs. Margaret Thatcher 
and Lord Carrington, Foreign 
Secretary, meet separately Mr. 
John Anderson, independent 
candidate for U.S. presidency. 

British Airports Authority 
annual report 

National Gas Consumers 
annual report 

Royal Institute of British 
Architects conference opens, 
Newcastle (until July 19). 

Two-day conference opens on 
marketing opportunities" io 
Zimbabwe for British exporters, 
London Hilton Hotel. 

British. Open Golf Champion- 


In practice, those who favour 
monetary guidelines usually 
advocate floating rates and an 
attitude of benign neglect 
towards current account pay- 
ment deficits— a neglect which 
will certainly be needed as toe 
arithmetical counterpart of the 
OPEC surplus begins to 
accumulate. 

In contrast to 1974-75, a large 
part of the counterpart deficit is 
being incurred by strong coun- 
tries such as Germany, Japan 
and the U.S, The Bundesbank 
has. for instance, just estimated 
that the German current account 
deficit or 1980 will be DM 25bn 
(about £6bn). As such deficits 
are inevitable, it is important 
that the German authorities 
should grin and bear them and 
not mistake them for in- 
fiationary profligacy. 

Over half tiie total counter- 
part deficit will, however, * be 
incurred by developing coun- 
tries. The DIF, which intends 
to take a large part In 
recycling OPEC surpluses 
should not “ relax " its lending 
conditions, hut redefine them 
to shift the emphasis from the 
balance of payments to internal 
good behaviour. 

In the last cycle a large part 
of the readjustment was in the 
end brought about by a down- 
ward drift of over 10 per cent 
in the real price of oil — as the 
OPEC price failed to keep up 
with world inflation. This 
almost eliminated the OPEC 
surplus. 

It would be most unwise to 
shut off this safety valve by 
artificially maintaining the 
real price of oil, as the Bank 
of England seemed to be hint- 
ing in its last bulletin. It is as 
dubious a piece of advice as 
the Foreign Office’s penchant 
for encouraging cartels in other 
products under the guise of 
commodity agreements. 

Tbe OECD estimates that 
output in member countries 



will be 53 per cent lower by 
1981 and consumer prices 11 
per cent higher than they would 
have been in the absence of the 
oil price explosion. Part of this 
disruption may represent the 
cost of adapting to a new 
structure of real oil prices; 
and the best financial policies 
can only be a palliative against 


Today’s Events 


ship starts, Muirfield. Lothian 
(until July 20). 

PARLIAMENTARY BUSINESS 
House of Commons: Finance 
Bill, completion of report stage 
and third reading. 

House of Lords: Health 
Service Bill, committee stage. 
Deer Bill, second reading. 

Seleet Committee: Home 
Affairs. Sub-Committee on Race 
Relations end Immigration. 
Subject: Racial disadvantage. 
Witnesses: Commission for 

Racial Equality. Room 15, 
4.30 pm. 


OFFICIAL STATISTICS 

London dollar and sterling 
certificates of deposit (mid- 
June). UK banks’ assets and 
liabilities and the money stock 
(mid-June). 

COMPANY MEETINGS 
Alpine Soft Drinks, Richmond 
Way, Chelmsley Wood, Birming- 
ham 12. Boots, 20, Aldennan- 
bury, EC. 11. Brengreen, Great 
Eastern Hotel, Bisbopsgate, EC. 

11. British and American Film, 
Brook House, 113 Para Lane, W, 

12. Courtaulds, Europe Hotel, 
Grosvenor Square, W, 12. Deben- 


these pressures. The urgent 
need is neither for more and 
better recycling, nor for the 
support of producers’ cartels, 
but for action to make it more 
difficult for OPEC countries to 
inflict further “shocks” upon 
the WesL 

Samuel Brittan 


hams, Wigmore HalL Wigmore 
Street, W, 12. Ellenroad Ring- 
mill, Bentgate Street. Newhey. 
Rochdale, Lancs., 3.30. Harrisons 
and Cros field, Baltic Exchange, 
SL Mary Axe, EC, 11.15. Leigh 
Interests, 75 Harborne Road, 
Edgbaston. Birmingham, 12. 
Thomas Locker, Church Street, 
Warrington, 1L London and, 
Holyrood Trust, Bucklersbury' 
House, 83 Cannon Street, 3. 
London and Provincial Trust 83 
Cannon Street EC, 2.15. Man-' 
Chester and Metropolitan Invest- 
ment Trust Ship Canal House, 
Manchester, 12. Northern Securi- 
ties, 16. Finsbury Circus, EC, 
12.30. Sketcbley, Rugby. Road, 
Hinckley. Leics^ 3. 




New money for old 

H’m! Sad, isn’t it? r""""""*" 


H’m! Sad, isn’t it? f"' 

You’re doing better than ever, financially. Yet | Name _ 

your accountant is a worried man. > 

Think about Aladdin’s lamp. Give it a rub. Let’s J Company 

say you have two or three months’ turnover locked 1 Address _ 
inside, waiting to be.paid by your customers. i 
You want that money now! I 

We at Alex Lawrie will give you up to 80% of your debts 1 

right away! We will then undertake the job of running your I 

sales ledger and collecting the debts on your behalf. When | T . QhQne 

your customer pays, we forward the re maining 20% to you, g 

less modest charges. * H '| 

As your sales grow, we keep the cash coming in. Each week I JJQ | 

we send your invoices on to your customers, and you receive | n 

up to 80% of their value the next day! j 

So, why are you waiting? We’d like to give you further | fjjl Hr 

details, or better still, to talk it over. Cut out die coupon and > Ln_j|Jl 

send it right away. j Factor 

] ust like rubbing Aladdin’s lamp, except it really works! I. M . 


Telephone 


I H'Hj ■■ To; Warwick Hughes 

m ^^1 Alex Lawrie Factors Limited 

I BBV FREEPOST 

_ Reform Qub Warwick Row 

§ Coventry CV11BR 

I Coventry (0203) 28607 

I London { Q1)62B0W 

i M \m Lawrie 

■ Factors Limited rn7 
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Gestetner first half hit Shell buys Assoc, 

by sterling and interest chemical group but forecasts 


DOUBLED INTEREST ehai-ges 
and the continued strength of 
sterling were the main causes 
for a 13 per cent drop in interim 
pre-tax profits at Gestetner Hold- 
ings, the international repro- 
graphic equipment and supplies 
group. 

Profits in the 26 weeks to 
May 3, 1980. were £9.89m against 
£11. 4m but sales rose 9 per cent 
from f 131.3m to £143.01 m. At 
constant exchange rates, sales 
would have been 19 per cent up 
and profit only 4 per cent down, 
the directors say. 

Stated earnings per share are 

11.03p (15.44p) basic and S.46p. 

i.8Sp) fully diluted. Interest 
payable was £2.5Sm (£1.29ml„ 

Despite the lower profit, the 
board feels justified in maintain- 
ing the interim dividend at 2.5p 
— the total last year was 5.25p 
on pre-tax profits of £19.81 m. 

CCA profits were down to 
r *\72m after adjustments for 
depreciation, £960.000. cost of 
sales, £4.6Rm, monetary working 
capital, £4.3m and gearing, 
£2.77m. Earnings per share on 
this basis were 4.15p {5.21 pi 
basic and 2.64p (4.21p) fully 
diluted. 

The main problems, says the 
board, were in the UK, where 
profits were halved — “this 
decline occurring in botb the 
manufacturing and selling opera- 
tions." 

This reflected in part the 
impact on manufacturing costs of 


fflGMflS 


After considering the gilt-edged market, where another 
Tap stock was exhausted yesterday, Lex moves on to deliberate 
on several stories from the corporate sector. FI so ns and Boots 
have announced a joint venture grouping their respective 
agrochemical interests, from which Fisons will derive some 
immediate cash benefit Lex also considers the statement from 
Union Discount which has traded profitably in the first half 
of the year and the dividend is up 40 per cent. Gestetner 
reveals a sharp fall in half-time profits with lower contributions 
frtm the UK, elsewhere in Europe. Asia and Australia partly 
offset by an upturn in North and South America. Finally 
Lex assesses the results of U.S insurance broker Marsh and 
McLennan. On the inside pages there is a half-time upturn 
at B inn Id, but the outlook for the second half is not good and 
there is news of further redundancies. 


the high level of inflation and the 
inability of the manufacturing 
subsidiaries, if they wished their 
products to remain competitive 
in overseas markets, to pass on 
their full cost increases in prices 
to overseas subsidiaries and other 
concessionaires. 

Profits of subsidiaries in 
Europe showed very little change 
overall while those in America, 
principally in North America, 
showed a considerable improve- 
ment Elsewhere, principally in 
Asia, subsidiaries were not so 
profitable as in the preceding 
year. Overseas profits were there- 
fore relatively unchauged. 


The overseas results are 
evidence of the continued 
demand for the group s products 
and, moreover. *how that, whilst 
margins continue to be under 
pressure, the overseas sub- 
sidiaries have achieved consider- 
able success in countering the 
difficulties arising from the high 
value of sterling, the bnard says. 

Group tax takes £4.6sm 
(£4.1 lm) leaving net profit at 
£5 ,21m against £7-29*4. The CCA 
net figure reveals a loss of £1.96m 
(£2.46m profit!. Dividends absorb 
£1.15m (£1.1 6m) and £4.03m 

(£6J3ra) is retained. 

Lex. Back Page 


22% increase in new annual 


Shell has bought . Ward 
Blenkinsop. a TJK-based fine 
chemicals company for £6.1zn. 

Ward Blenkinsop, a non-quoted 
public company which specialises 
in the production of pharma- 
ceutical Intermediaries, had a 
turnover of £14.6m last year to 
September 30. with roughly 60 
per cent of these sales conning 
from exports. It lost £34.000 
before tax against a profit of 
£1.25m the previous year. 

Last year Laporte Industries 
planned to acquire Ward 
Blenkinsop for £9.7m but pulled 
out of the deal because trading 
prospects for the fine chemicals 
industry declined. It is thought 
Lajorte also decided that Ward’s 
range of products did not reaHy 
complement Its own chemical 
manufacturing range. 

But the Shell group is now 
actively expanding its speciality 
chemicals business — which 
includes fine chemicals— and it 
is doing so chiefly by acquisition. 
Last year Shell had fine 
chemicals sales — outside North 
America— of around £30m so the 
Ward Blenkinsop purchase will 
increase its turnover by nearly 
50 per eent. 

Shell's fine chemicals are used 
in the making of a wide range of 
products including agro- 
chemicals. plastics and synthetic 
rubber. 

Shell Petroleum, one of the two 
holding companies of the Royal 
Dutch/Shell group, is thought to 
have been able to buy Ward at 
£3. 6m less than was offered by 
Laporte because of the current 
downturn in trading which is 
lotting all sectors of the 
chemical industry. 


16 per cent to £1.62m in the six 
months to June 30, 1980. com- 
pared with the same period last 
year. 

Total new annual premiums 
in 1979 were £3 .04m. 

In the - life assurance 
business, new annual, premiums 
in the half improved from 
£1.07m to £l.l4ffl, single pre- 
miums increased to £13.000 
( £2,000) and new sums assured 
totalled £66. 5m (£B6.4m). 

The pensions and annuity 
side showed new annual pre- 
miums of £478.000 (£323,000). 
single premiums unchanged at 
£222,000 and new sums assured 
£2S^lm, against £12.3ra. New 
annuities per annum amounted 
to £283,000 (£183,000). 


Dally Mail 
& General 


Trust ahead 


premiums for Hambro Life 


NEW BUSINESS figures from 
Hambro Life show that new 
annual premiums rose 22 per 
cent to £25.6m in the first half 
of 1980 but new single premiums 
were down by a fifth at £30.9m. 


New initial commissions, 
which give the biggest clue to 
the company’s profitability, were 
26 per cent ahead at £12, 7m. 

Premium income received 
over the period on annual poli- 
cies (new premiums plus 
renewals) was up 25 per cent at 
£81m, and total premium income 
received (including single pre- 
miums! was 8 per cent better at 
£112m. Meanwhile, new sums 
assured rose 53 per cent to 
£1.02bn with total assets 20 per 
cent up at £980m 

Mr. Mark Weinberg, deputy 
chairman and joint managing 
director of Hambro Life, 
attributes the disappointing 
trend of single premium business 
to the pre-Budget demand for 
high yielding guaranteed income 
bonds. Hambro Life decided not 
to enter this market but now 
that the very short term bonds 
have effectively been killed off 
by the Chancellor, the com- 
pany’s single premium business, 


which is traditionally erratic is 
expected to pick up in the second 
half. 

Mr. Weinberg points out that 
new annual premium business, 
which now accounts for 90 per 
cent of new commissions, is much 
more important to Hambro Life. 
New initial commissions, he ex- 
plains, rose more sharply than 
new annual premiums during the 
first half due to the strong de- 
mand for long term protection 
and whole life plans. 

These pay higher rates of 
initial commission than personal 
pensions business, where de- 
mand has been largely un- 
changed over the first six 
months. “The increases in the 
personal contribution limits 
announced in the Budget have 
not yet passed into law. But 
when they do we feel this will 
be an attractive prospect for the 
second half," Mr. Weinberg says. 


increase in dividend when the 
interim announcement is made 
in October. 


Total new annual premiums 
of Provident Life Association of 
London showed an increase of 


NET REVENUE of the Daily 
Mail and General Trust increased 
from £3 .22m to £3.S3m in the 
six months, to March 31, 1960. 
This includes the proportion of 
profits of the associate company. 
Associated Newspapers Group, of 
which £1.52m is attributable 

The interim dividend is 9.5p, 
against 9.36Sp paid as a second 
interim last time. A special divi- 
dend of Ifip will also be paid 
in respect of deferred dividends 
from Shell — last year’s total was 
30p from pre-tax revenue of 
£22. 6m. Dividends absorb £l.lm 
(£935.000). Stated earnings per 
50p share are up from L1.7p to 
I5p. Net asset value per ordinary 
or “A" ordinary share is 657p 
(645p). 

Total valuation of Investments 
is £66. 9m (£65.7mJ. 


A RISE from £10.74m to £l2.31m 
in pre-tax profits is reported by 
Associated Newspapers Group, 
for the half-year to March 31, 
1980, AOlhough this is in line 
with forecasts at file last year- 
end, the board says earnings in 
the second half are expected to 
be lower than the first half 
because of the deterioration . in 
trading conditions and the effect 
of the industrial dispute in 
April and May in the group’s 
provincial newspaper offices. 

-Turnover showed a substan- 
tial increase in the first half, 
advancing from £93.2 im to 
£1 19.36m. 

Tax is higher at £6.31m com- 
pared with £5 .34m and, after 
minorities the attributable 
profit is £5 .99m (£5 -36m). Stated 
e Arcings per 25p share are 19J7p 
against 17.6p. 

The interim dividend is 4£p 
absorbing £l-37-m (£1.35m)— last 
time, in addition to the interim 
of 1.975p, a second interim of 
4.45p was paid and the total for 
18 months was 12 ,375p from pre- 
tax profits of £39,965. Profit for 
the 12 months to September 30. 
1979, was £23. 9m. 

Trading profits in the first 
six months amounted to £S-39m 
(£S.27m), and associates’ share 
was £2. 23m (£808.000). . 

Extraordinary items will be 
dealt with in the group’s 
accounts for the full year. 

Associated Newspapers pub- 
lishes the Daily Mail, London 
Evening News and Weekend 
magazine and numerous provin- 
cial and weekly newspapers. 
The group also has interests in 
wharfage, transport, exhibitions. 


DIVIDENDS ANNOUNCED 


Date Corre- Total 
Current of spending for _ „ 

payment payment’ year year^ 





4.5 
115 

: 4«: ‘ 

ntt 

2 5 
10 . 

3 : 

W.. 

. 0J2 
95 * 

3.6 


AiSg. .28 - 
Sept 10 


Associated Nwsppre. iot 
Binnld Qusdeast :..„.int 
Crossfriars Trust .1 ^ 

Daily Mail Gen. TsL int- 
Gestetner ...... a int 

Graig Shipping 

Idris Hydraulic ......int. 

Leda Inv. Trust ......int 

Parainbe .int 

Union Discount int. 

DiridSds^own^nre pe/’share net except where QthCTwise st^^ . , .. 

•Equivalent after allowing for scrip issue- LJSiJSEi ■ 
increased by rights and/or acquisition issues. $ Including * ; 

sary dividend of lOp. 5 To reduce disparity. ff 
interim. |) For 18 months. ** Including 0|p noD-recu™g . • 

receipt of dividend arrears, tt Includes L5p special payment^/ ^ > - 
respect of deferred dividend from Shell- • r**-. .*■ * 


Sept 3 
Sept- 15 
Sept 13 
Sept 15 
Aug. 29 
Sept- 4 
Sept 1 
Sept 24 



it 


commercial radio, Southern Tele- 
vision and North Sea oil. 


comment 


For a company heavily involved 
in the communications business, 
there was a. definite dearth of 
of detail yesterday about the 
interim performance of Associ- 
ated Newspapers, up 14.6 per 
cent at the pre-tax 1 levpl. Almost 
all of . the earnings rise seems to 
have come from associated 
income since the. trading profit 
was nearly static as was invest- 
ment income of £1.7m. -Much of 
the growth on the associated side 
can probably be traced to loss 
elimination since withdrawing 


from certain North Am ertag*. ; 
interests such as the troubta}'. 

E squire Magazine. • Southern^'.. 
Television - may ' also- - hast- -., 
increased its -contribution.^ 
the first half of last year- 
group is predicting a ..dt 
second, half, , resulting ±n 
from the Aprir-May. ini _ 5 
disputes in the provincial; pi 
business. 'But the, balance. V 
is strong and the group’s i 
in the Argvll Field will her.! 
ful in future. At yesteri. 

311p, the (hares are trariint-TKt^*' 
prospective multiple’ oLarorfM.' - 
8. assuming £23m .pre-tax. for 
year which - includes % SnaHtef 1 '--. 
hopes for the oil business. "• ^ 



Western 


Bond Street stake probe 


Murray Johnstone 
reshape its investment trusts 
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BY TIM DICKSON 


Board up 
to £1.4m 


THE TAKEOVER PANEL is 
looking into the ownership of 
shares in Bond Street Fabrics, 
which is currently trying to fend 
off an attempt by Grovebell to 
have its directors appointed to 
the board. 


JERSEY GENERAL 


Shareholders at the annual 
meeting of Jersey General In- 
vestment Trust were told the net 
asset value per share at June 30, 
19S0, was 349p. 

The board expects a further 


An increase in pre-tax profits 
from £l2m to £1.4m is reported 
by Western Board Mills, the 
Pontypridd board manufacturer, 
for the year to March 31, 1980. 
At halfway the company reported 
taxable profits of £0.65m against 
£0.55m, and was expecting a 
similar improvement over the 
full term. 

The year-end figure includes 
profits of £49.363 (£19.433 loss) 
on the sale of quoted invest- 
ments. Turnover was £3.72m 
f£3.41m). Taxation took £0.7m 
(£0.63m), leaving an attributable 
balance of £0.7m (£0.57m). 

The final dividend is lifted to 
3.6p (3pl making a total of 5J3p 
(4.4p ), and stated earnings per 
lOp share are 13Jlp (10.7p). 


Grovebell already has a 28.9 
per cent stake in Bond Street 
and has the support- of a number 
of small nominee holdings in its 1 
efforts to get its five appointees 
on to the board. 


The Panel is looking at these 
nominee holdings to establish 
whether Grovebell has any 
beneficial interest in them and 
has already had a meeting with 
Mr. Vasant Advani, chairman of 
Grovebell, on this issue- 


The Takeover Panel said yes- 
terday that it was in contact with 
both Bond Street and Grovebell. 
and was “keeping the situation 
under review.” 

Under the Takeover Panel 
rules, the purchase of 30 per 
cent or more of a company's 


shares triggers a mandatory bid. 

Meanwhile the battle of words 
between the. two companies con- 
tinued yesterday with Mr. Ken* 
neth Mackenzie, chairman of 
Bond Street, writing a further 
letter to holders urging them to 
reject Grovebell’s proposals, 
which will be put at an extra- 
ordinary meeting on July 22. 

Mr. Mackenzie claims that Mr. 
Advani and his associates are 
attempting to take control of the 
Bond Street board. He also says 
the appointees have no textile 
industry experience. Mr. Macken- 
zie claims his efforts to prevent 
Mr. Advani’s move has the sup- 
port of the group's employees, 
suppliers, customers — including 
British Home Stores, Lit tic woods 
and Marks and Spencers — and its 
bankers. 

Mr. Advani said yesterday he 
was “not interested In manage- 
ment control." It was not his 
intention to change the course 
of the company but to put things 
right in existing areas, be said. 


PLANS TO UNITISE one of 
their investment' trusts and 
reshape the portfolios of the 
other five were announced 
yesterday by Glasgow based 
investment managers Murray 
Johnstone. 

Proposals for unitisation will 
in due course be presented to 
the shareholders of Murray 
Minor Investment Trust, in 
which the 1 other Murray John- 
stone investment trusts own 
more than 60 per cent of the 
capital 

The. Murray Johnstone board 
says “little use is being made 
of the distinctive advantages of 
an investment trust” while 
“ the market value of the shares 
not held by the other Murray 
Johnstone trusts is Jess than 
£2ra resulting in a very 
restricted market” After 
unitisation Die remaining invest- 
ment trusts intend to retain 
their stakes. 

As for the other five, the 


All of these securities having been sold , this advertisement appears as a matter of record only . 



LIMITED 


3,000,000 American Depositary Shares 

Representing 

6,000,000 Ordinary Shares 

of 25p each (pair value) 


Goldman, Sadis & Co. 


Wood Gandy Limited 


A. E. Ames & Co. 

Limited 

Dominion Securities 

Limited 


E. F. Hutton & Company Inc. 


Bache Halsey Staarf Shields Burns Fry Bear, Stearns & Co. Blyth Eastman Paine Webber Dillon, Read & Co. Inc. 

Incorporated Limited incorporated 

Donaldson, Lufkin & Jenrette Drexel Burnham Lambert The First Boston Corporation Greenshields 

Secmtura Corporation Incorporated Incorporated 


Levesque, Beaubien 


In 


McLeod Young Weir 

Limited 


Kidder, Peabody & Co. Lehman Brothers Kuhn Loeb 

Incorporated Incorporated uumm 

Mo-rill Lynch White Weld Capital Markets Group Midland Doherty Nesbitt Thomson Securities Pemberton Securities PMeldMadny Rose 

MemU Lyacn. Fierce. Former A Smith Incorporated Limited Limited - ■ - - - ■ - - 

Richardson Securities of Canada L F. Rothschild, Unterherg, Towhin 


Limited 


Salomon Brothers 


Limited 

Shearson Loeb Rhoades Inc. 


Smith Barney, Harm Upham & Co. Walwyn Stodgell Cochran Mnrray Warburg Paribas Becker Wertham & Co, Inc. Dean Witter Reynolds Inc. 


ABD Securities Corporation Arnhold and S. Bleichroeder, Inc. 

William Blair & Company 
F. Eberstadt & Co.. Inc. 


A. G. Becker 

Atlantic Capital 


Bateman Eichler, Hill Richards 

Incorporated 

Dahva Securities America Inc. 


Basie Securities Corporation 


First Sontbwest Company Robert Fleming Foster & Marshall Inc. 

Incorporated 


Robert W. Baird & Co. 

Corporation Incorporated 

. J. C. Bradford & Co. Alex. Brown & Sons 

Incorporated 

A. G. Edwards & Sons, Inc. EaroPartners Securities Corporation 


Dam Bonrorth 

Incorporated 


McDonald & Company 


Janney Montgomery Scott Inc. Kleinwort, Benson 
Moseley, Hallgarfen, Estahrook & Weeden Inc. New Court SetnriSes Corporation The Nikko Securities Co. Nomm-i Securities International, Inc. 

TL Al- O International, Inc. 

1 he Ohio Company Piper, J affray & Hopwood Prescott, Ball & Turbtn Ranscher Pierce Ref sues, Inc. 

The Rohinson-Hamphrey Company, Inc. Rotan Mosle Inc. Sntro&Co. 

PnderwooOeahans&Co. Wheal, first Securities, Inc. Yammdn International (America), he. 


lacker, Anthony &R.L Day, Inc, 


The following firms have acted as United Kingdom financial advisors to Tricentrol limited in this transaction: 

de Zoete & Be van 


Morgan Grenfell & Co, 


Jtdy, 19 SO 


hoard . has concluded that 
“investment trusts have a 
number of advantages over unit 
trusts" but that “some 
divergence in the pblicies of 
individual companies would be 
desirable." 

Mr. Raymond Jobnstone, 
managing director of the group, 
explained yesterday “ that in 
recent years the five companies 
have followed substantially the 
same investment, policies and 
have held similar portfolios.” 
The objective has been to 
achieve an above average overall 
return, com bined with a steadily 
rising dividend. 

The change of policy had been 
made possible, he explained, by 
the abolition of exchange 
controls and the exemption from 
capital gains tax proposed for 
authorised investment trusts in 
the Finance Bill. This has made 
it easier and cheaper, to reshape 
portfolios. 

While these will continue to 
be based primarily on the (JK. 
the U.S. and .Japan, the new 
emphasis for each group will be 
as follows: 

Murray Caledonian:. This trust 
will concentrate more on 
revenue with above average in- 


creases in dividend expdd&ed: 
over the next few years,. The 
. proportion of investments Jn-4he 
UK is likely to be bigher-tiun 
the current level. * 

Murray Clydesdale: Hero; the 
primary objective will be ihet 
asset growth, with the*' nttirfber 
of holdings- in uzdistedT^ciinh- . 
p anies increasing as appartintf- 
ties emerge. 1 ' ,'h'rr.'- 

Mnrray . Glendevuni; ''’Ttie 
feature here, will be the mamtS- 
nance of a high level of geariflg. - 
The fund Will continue to invest 
in smaller companies, butia wiibv 
stantial proportion Will betmaji- - 
tained in more marketable - 
securities. 1 "V lv ' 
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SPAIN 

PriCB 

July 10 % 

Banco Bilbao 22B 

Banco Central 248 

Banco Exterior 210 

Banco Hispano 222 

Banco Ind. Cat. 120 

Banco Madrid 141 

Banco Santander 279 

Banco Urqurjo 142 

Banco Vizcaya 230 

Banco Zaragoza 213 

Dregadoa 80 

Espanola Zinc 59 

Facna 60 2 

Gal. Praciados 24 

Hidtola . 66.7 

Iberduo'o 61 7 

Petroieoa ... 114 

Parroliber ... B? 

Soootna .. . _ 107 

Telefonica ........ . ' 01 

Union Elect 05 


Murray Northern: Greater -^; . 
emphasis will be placed on" areas- . . 
in which , individual; ‘investors'. 
would find it difficult to find T." ; 
direct interest. . .s'i’:', 

Murray - - Western: - r rrown tfl; ■-! 
policy balancing net asset r-_- . 
growth and . steadDy- rising.,. in-V A .'. 
come to be continued. . - 

Mr. Jobnstone stressed that 
.the new policies were-" broadly ■ . 
defined " so that the managers C 
could move in and out hf . varibus -- .. 

sectors as they saw fiti ' '"Shup-.'jT- 

holders would, he said, <be *ept . 
posted in annual and half yearly -^ 1 
reports. - 



The Onion Discount Comp^tsp > 
of London Limited “ 
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The Directors have declared an interim dividend'of "si 1 
9p per Unit of Stock on account of the year ending; 1 
3 ist December, 1980 (1979 - 6-375p). Ibis interim 3 
dividend will be paid on 1st September, 1980 to ■ . y ~ 
Stockholders whose names arc on the iRegister at the cI6» 
of business on 11th August, 19S0. : ; 

This increase in the interim dividend has been, made" to- 
reduce the disparity With the final dividend and carries n 5 ^;' 
implication as to. the total distribution for the yean. *- i ", 

The Company’s trading profits for the half year fo-’*"" 
30th June 1980 were greater than for die finite per : 
year. Whereas on that occasion a modest provision was - 


; a : : 
■s ii c 


|#10l 


■ 


I * _ »■ . VVLUXW 

this year the market valoatioh was in excess of cost.’ % * 
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UK COMPANY NEWS 

Graie Shipping back 


shortfall in second half in profit with £0.8m 


Scapa confident 
of improvement 


PROFITS of Birmiri 
eio5 Casl s !? ow 3 sfaar P rise from 
to £4.76m in the 26 weeks 
to May 3. 1930, the directors 
say -margins are under consider- 
pressure and second half 
faults are likely to fall substan- 
tially short of the first half’s 
performance. 

In April, a dramatic and wide- 
spread slump in demand affected 
most parts of the group and 
roarred the Erst half perform- 
ance. High rates of sterling, in- 
flation and interest are expected 
to further depress levels of de- 
roand in many areas, the direc- 
tors add. 

. The interim dividend is being 
maintained at 1.5p per share- 
toe total last year was 4p from 
pre-tax profits of £3.11m. 

First half profit is after in- 
terest of £1.76ra (£568.000). asso- 
ciates' losses of £1SS,000 
f £228.000) and El.Sm nifienaiisi- 
rton costs in the previous half 
year. Turnover amounted to 
£325.28m again'!? £ 1 14.72m. 

. Trading results matched expec- 
tations during much of the first 
half with the heating division 
and. the home and garden equip- 
ment side improving their per- 
formance. 

Demand was not particularly 
buoyant from the other two divi- 
sions. The steel strike brought' 
several problems although these 
did not prove to be too severe, 
the directors add. 

. Further closures were not 
expected this year, but since 
then two other si sni Scant fanrtrs 
Have emerged. The board states. 

At Birmetals. which has 
Incurred losses in recent years, 
the manual workforce instituted 
a long running industrial dispute 
in pursuance of an interim pay 
claim which the company could 
not entertain. 

Secondly, a further severe cut- 
back in demand from the tractor 
industry has coincided with the 
imposition by environmental 
authorities of a March. 1981. 
deadline by which date the Dart- 


mouth Auto Castings No. 2 
foundry must comply with emis- 
sion control regulations. 

Compliance would entail 
immediate expenditure of over 
£2m without any improvement in 
productivity and this comes at a 
time when it is impossible 
to assess when and to what extern 
there will be an upturn in 
demand from the tractor 
industry, the directors say. 

It has been decided, with 
reluctance, but with the ioog 
term interests of the group in 
mind, that Birmetals and Dart- 
mouth No. 2 foundry should both 
be closed. 

A proportion of the work 
currently undertaken in the No. 2 
foundry wilt be taken up early 
in 1981 by other group companies 
which are currently operating 
below normal capacity and 
thereby improve their future 
potential. 

It is not possible to estimate 
at this stage the net cost of 
these actions which will fall into 
this year's accounts because dis- 
posal of surplus assets will 
extend into 1981. Any attempt 
to make a provision at the 
interim stage could, therefore, be 
extremely misleading, and these 
matters will he more fully dealt 
with in the annual report and 
accounts. 



1980 

1979 


£000 

COCO 

Turnover 

125.278 

114.718 

Trading profit 

6.701 

4.538 

1 merest payable 

1.756 

568 

Assoc. ales lassos 

188 

226 

Rationalisation costs 

— 

1.800 

Profit before tax .... 

4.757 

1.944 

Ta* 

1.950 

400 

Net profit 

2.807 

1.544 

Minorities 

96 

14 

Attributable 

2.903 

1.558 


the group was making useful 
strides in the growing light alloy 
automotive components market. 
Interim profits are usefully up 
this year and the Potterton 
operation has performed well. 
Vet City estimates that pre-tax 
profits this year might he pushed 
forward into double figures were 
never really taken to heart and 
the share price did not have to 
adjust too far yesterday to offer 
a critical yield of 17.6 per cent 
at 34p. It may have taken ex- 
ceptional circumstances to 
precipitate die fresh round of 
closures but the second Dart 
mouth foundry has only been 
running at 30 per cent of capa- 
city and its future would have 
Iscen in severe doubt even in the 
absence of new pollution con- 
trols. The group, by contrast, 
'■■id been holding nut strong 
mid-term hopes of Eirmetal. Bur 
losses here have already 
swamped the £300.000 deficit of 
1978-79 and the full year loss is 
expected to be very heavy in 
deed. It may be too early to 
decide how tbe seasonal opera- 
tions will perform but it appears 
that ail the businesses related jo 
the automotive and tractor 
sectors have been losing money 
since April and there is no sign 
of a demand upturn after the 
summer break. The share price 
is saying that the final dividend 
will be cut to absorb hefty write- 
offs both above and below the 
>ne and the trading picture 
■Mainly reinforces that view but 
^irmid has dipped into reserves 
'■-■fere and the last balance 
sheet was healthy enough with 
gearing of only 18.5 per cent. 


© comment 

Not so many months ago. it was 
possible to conjecture a reason- 
able rerovery at Birmld Qua)- . 
cast. Capital spending had 
peaked and reorganisation, 
which had clipped profits by 
£7.3m in the last three years, 
was apparently over. Moreover. 


B. Elliott looking to 
increase market sha 


THE OVERSEAS companies of 
B. i Elliott and Co„ machine tool 
raiker and general engineer, con- 
tinue to do' well, says Mr. Mark 
Russell, the chairman, and 
although short term prospects at 
•Ijome are not encouraging, he has 
.confidence in the group's ability 
in increase market share in the 
ZJK and to seek out new markets 
overseas. 

/ Pre-tax profits rose over 20 per 
/cent to £2 1.39m for tbe year to 
I March 31. 1980, on external sales 
'up £lSm (o Clllm — as reported 
June 26. At the end o? May this 
year, overall workload stood at 
£40m, but in the UK there has 
been a marked decline in the 
engineering sector in recent 
weeks. 

On a CCA butis. historical 
profits are reduced to on adjusted 
£6. 7 6m pre-tax. 

Expenditure on fixed assets in 
tbe 1979-80 year amounted to 
almost £7m (£3.6m> and outstand- 
ing commitments at April 1, 
19S0, were £1.8m (£2.4m). 

- Meeting. Savoy Hotel. WC, 
September 17, 12.15 pm. 

Spring Grove 

confirms 

forecast 

AT THE annual meeting of 
Spring Grove Services. Mr. 
G. H. J. Robinson, chairman, 
confirmed his profit forecast of 
SSBm for the company's first 
year. 

The various development pro- 
grammes, he stated, were more 
>>r less proceeding on time, as 
•.•.-ell as the number of cost re- 
duction programmes, " all cf 
which will place the company in 
a hetter position for the future." 

The forecast was made lost 
November, at the time of the 
offer for sale— listing was 
granted for the 25m shares in 
December. 


Leda Trust 
ahead at 
six months 


Crossfriars 
earns and 


pays more 

After tax of £233.213 against 
£207,438. revenue of Crossfriars 
Trust, investment trust, came 
nut well ahead from £417.772 to 
*611.540 for the year ended 
June 30. 198U. 


Including dealing profits from 
its subsidiary of £15.468 against 
£11,165. gross revenue of Leda 
Investment Trust went ahead 
from £I5S,048 to £184.873 in the 
half year to June 30. 1980. 

After tax of £46,756 (£42.116!. 
income share earnings are shown 
up from 1.72p lo 2.09p. The net 
asset value per capital share is 
64.Sp f53p>. 

The interim dividend ri lifted 
from 1.33p to 1.47p net — last 
year’s total was 3.7Sp. 


Frank Horsell in line 
with forecast at £1.16m 


IN LINE with its forecast, the 
Frank Horseli Group, printing 
products manufacturer, improved 
taxable profits from fl.Mm to 
£l:16m for the year ended 
March 31. I960, and is paying a 
single, final dividend of 3.5p net 
per share. 

. Mr. Geoffrey Horsell. acting 
chairman, says that results were 
achieved despite difficulties 
caused by the steel strike, which 
affected ink supplies to the can- 
ning industry- 

commenting on immediate 
prospects he says the group, in 
common with British industry in 
general, faces ever increasing 
costs, some declining in demand, 
and a "generally unhealthy 
economic background," including 
the effect of the strong pound. 

He adds, however, that one of 
the' group's resources to contend 
with these difficulties will be the 
£lm investment in a continuous 
process plate production line, 
w h i c h incorporates micro- 
processor conlrols and laser 
scanning inspection, at Horsell 

; Graphic Industries. 

“We expect to commission- it 
diying 19S0-S2 whereafter it will 
provide greatly increased 


capacity, improved quality and 
reduced production costs." 

Turnover for the year ex- 
panded to £S.36m (£6.99mi and 
profits were subject to tax of 
£143.000 (£475.000) and an extra- 
ordinary debit of £82.000. 

Earnings per 20p share are 
shown as 31.9p against 17.6p. 

Horsell joined ihe market 
made by M. J. H. Nightingale and 
Co. last December, with a placing 
of 421,075 shares at SSp. 

Meeting, Leeds. July 31. at 
11.30 am. 

Rolfe & Nolan 
touch 78p 

Shares of computing services 
company Rolfe and Nolan rose 
to 75p yesterday, alter initial 
dealings at 67p. under Stock 
Exchange Rule 163 rj». 

The shares, which were intro- 
duced to the market on Tuesday 
by way of u £0.45m olucing at 
5 in a .share, dosed ar 70 d after 
verv quiet trading and light stag 
selling at the peak. At 70p. the 
shores have an historic p/e of 
20 on fully taxed profit in the 
year to February 29. 19S0 


A RECOVERY from pre-tax 
losses of £I.21ra to profits of 
£837.071 has been achieved by 
Graig Shipping Company, a bulk 
cargo-carrying group with 
interests in property and oil and 
gas exploration, in the year to 
March 31. 19S0. 

A final of lOp Lifts the divi- 
dend to 25p. including a special 
anniversary payment of 10p, 
compared with last year's single 
distribution of 4p. 

At midway there was a turn- 
round from losses of £77S.330 to 
a surplus of £271.669, which the 
directors said was brought about 
by a greatly improved freight 
market. They warned then that 
it was difficult to anticipate 
Tuture prospects when world 
opinion seemed to expect a 
further recession in 1980. 

Trading profits for the year 
amounted to £ 1.46m against 
losses of £234.033. and the pre- 
tax- surplus is struck after 
depreciation of £615.929 

(£972.081). 

A tax charge of £380.766 
(£8.571) leaves the net profit at 
£456,114 compared with a profit 
last time of £111.419. after an 
extraordinary credit of £1.33nt. 

• comment 

After four successive years of 
pre-tax losses, Graig has at last 
set its house in order— *a fact 
which has been heavily 
discounted in the recent share 
price rise. A ship disposal and 
the cancellation of a Japanese 
order have produced a dramatic 
improvement in the balance 
sheet. The group has sizeable 


BOARD MEETINGS 

The following camgjmos have noiificd 
dates, cf Board meetings to the Slock 
Emhjnge. Such meetings arc usually 
held lor :ne purpose of considering 
dividends Official indications are not 
available as to whother dividends arc 
interims 01 linalg and the sub-divisions 
ahov/n below aro bosed me inly on lest 
veer's timetable. 

TODAY 

Interims: BerislQfds. East Dagga- 
lontcm Mir.es. Glass Glover. Lonrho. 

□avid Scot;. South African Land and 
Exploration. Vaol Reels Exploration end 
Mining. Western Deep Levels. 

Finals: Allnan London Properties. 
Chris;io-Tylei. Distillers. G. M Firtli. 
Great Universal Stores, Haslemerc 
estates. Hollis Brothers and ESA. 
Mrrlinn Industries Nova (Jersey! K"ii 
Syiione. Trustees Corporation. Unigate. 
Wellman Engineering. 

FUTURE DATES 

Interims . — 

Howard Machinery . ... July 25 

L.-.mber; Haworth . . July 21 

London and Lomond Inv. Trust July 21 

Mocrside Trust . . ... July 23 

Frest.qe July 30 

Finals-.— 

■amalgamated D.st.lled Prods Julv 22 

Cawoods July 24 

Common Martet Trust July 24 

Investment Co July 23 

MFt Furniture July 22 

Rjnsom (William) Juty 31 

Tomk-ns (F. M.) July 25 


unrelieved capital allowances so 
the fairly heavy' tax charge 
probably reflects interest 
receiveable of up lo £500,000. 
At the same time, rising freight 
rates have boosted namings 
from the two owned and three 
chartered vessels. Tight owner- 
ship makes the shares highly 
volatile and yesterday's figures 


And the dividend is lifted to 
6p (4.17p) net per 25p share 
with a final of 4p, which in- 
cludes a 0.3p non-recurring pay- 
ment resulting from the receipt 
of dividend arrears during tin? 
year. 

Gross revenue amounted to 
£990,972. compared with 
£706,532. 

H. Samuel dea! i 
gives it seven 
more branches 

Mr. Ronald Collingwood. 
chairman of H. Samuel, told 
shareholders at yesterday's 
AGM that negotiations have 
been concluded to acquire for 
cash a jewellery business in 
south-east England which will 
give the company representation 
in seven towns where it is not 
at present trading. 

In addition, he said, a Further 
seven new branches will have 
been opened by the end of the 
vear. At the multiple retail 
jeweller's headquarters in Bir- 
mingham. additional buildings 
have been acquired on an 
adioinjng 11-acre site. 

On future prospects Mr. Col- 
lingwood said that trading con- 
ditions in the High STreens were 
difficult due to the general re- 
cession in industry but the 
standard of the group’s branches 
was higher than ever and he w«s 
confident that thn comnany will 
retain its position as market 
leader. 

Thr* board intends to continue 
the growth and expansion of 
the sroup. 




THE 






HansonTrust has reported profit up 
by 29% to £i6.im (£12.5111) for the six 
months to March 31,1980 and ail interim 
dividend up 46% to 375 V per share. 

Earnings per share increased to. 

9 P ( 7 P)- 

Avery firm piatform from which to 
launch a second half aimed at establishing 
our seventeenth consecutive year of 
increased profit. 

And the solid record we have 
established in basic industries has enabled 
us to produce some sparkle amidst the 
prevailing economic gloom. 

As Questor said in The Daily Telegraph 
on June 12: r 'Hanson Trust's tradition of 
solid \ steady profit grozvth is wdikely to be 
checked in the current yean’ 

The first half speaks for itself. Now ail 
our efforts will be concentrated solely on 
continuing the Hanson Trust success story 

For your copy of the 1980 Interim 
Report please write to: Hanson lrust, 
FREEPOST, 180 Brompton Road, 

LONDON SW3 iBRfXO stamp required) or 

telephone (01) 589 7070. 


left them 50p lower at £14}. On 
stated earnings, the p/e is a 
heady 15.8 but the main 
attraction of the shares lies not 
50 much in the short-term 
earnings prospects, which look 
a little cloudy as spot freight 
rates ease, but in the asset 
backing of perhaps £22 per 
share and the eventual return 
from onshore oil and gas 
licences. Even after a special 
anniversary dividend, the yield 
is minimal. 


Boulton 
and Paul 
near £6m 

After a continued improvement 
in the second half, Boulton and 
Paul. structural engineers, 
reporrs taxable profits for the 
year to March 31, 19S0. up from 
£5. 22 m to £5. 9m. At halfway 
profits were £3.7m against £3. 3m. 

Turnover for the year was 
higher at £88. 14m (£S2.S7m). 

Taxation took £1.99m (£2.5m) 
and after minorities of £91.000 
(£61,000) the attributable balance 
is £3.83m (£2.95m). 

The dividend for the year is 
raised from 3.6p to 3Bp and earn- 
ings per 25p share are given as 
10. Ip (7p 1 . Boulton and Paul is 
a wholly owned subsidiary of the 
British Electric Traction Com- 
pany. 


Scapa Group is confident of 
its ability to hold its place and 
even improve penetration of the 
markets it serves, Mr. T. 
Dickson Walker, chairman, tells 
members in bis annual review. 

With the current economic 
uncertainties in both Europe 
and America, he says it is diffi- 
cult to assess the likely course 
of trading in 1980-81. Activity 
in the opening quarter has been 
well sustained, “but it is not 
practical to assume that this 
pattern will continue." 

The chairman explains that 
the group has recognised the 
need to meet the problems of 
the day by concentration on 
economy of production and 
development of markets, and 
(hat Scapa is essentially a sound 
business, " with an eye for 
development and growth.” 

As reported on June 28, from 
turnover of £7S.6Sm (£7 1.1m) 
pre-tax- profits for the year ended 
March 31. 1980, fell to £8.2 9m 
(£8. 79m). The dividend Ls in- 
creased to 6.55p (6.25p) net per 
share. 

On a CCA basis profits are 
reduced, to £5, 03m (£6. 35m), 
after additional depreciation of 
£1.99m i£1.76m). cost of sales 
adjustment £2.11m (£1.32m), 
less a gearing factor of £839,000 
f £635,000). 

Accounts show shareholders’ 
funds oF £43.7m <£41.74m). and 
loan capital and bank overdrafts 
of £17.6ra (£15.4m). 

Mr. Walker states that group 
facilities are considered adequate 
to match requirements in the 
immediate future, and to meet 


the demands of working capital 
the timing of capital expenditure 
has been extended where neces- 
sary. 

Increase 
at Union 
Discount 

TRADING PROFITS of the 
Union Discount Company of 
London, discount house, were 
greater in the half year to June 
30. 19S0, than for the same 
period last year. 

Although a modest provision 
was required in last year's first 
half for the depreciation in the 
value of the portfolio, this year 
the market valuation was in ex- 
cess of cost, the directors state 
in their interim report. 1 

The- net interim dividend, to 
reduce disparity, is lifted from 1 
6.375p to 9p per £1 share and 1 
therefore carries no implication 
for this year's total — the 1979 
total was 20 p from net profits of 
£2.08m- 

Mr. Peter Lee, managing 
director, says he is convinced 
that Minimum Lending Rate will 
fall to 12 or 13 per cent by the 
end of this year. He expects 
tiie reduction to 1 come as a 
sudden drop — possibly a 2 to 3 
per cent faH in the space of a 
month. 

Lex, Back Pdge 


The industriai management company 
where people are as valued as assets. 




1 



28 


m 


. . - ... 

Financial Times Thursday July 17 &SQ 

" ‘ • ■. • 


UK COMPANY NEWS 



MINING NEWS 


South Australia holds up 
Getty Oil exploration 


BY GEORGE M1LUNG-STANLEY 


THE South Australian Govern- 
ment has decided to defer the 
granting of mineral exploration 
licences in the state's Officer 
Basin to Getty Oil Development, 
a subsidiary of America's Gctiy 
Oil, until the company starts 
preliminary discussions with 
aboriginal leaders concerning 
sacred, sites in the area. 

Mr. Roger Goldsworthy, South 
Australia’s Minos and Energy 
Minister, said that the order 
reflects the Government’s desire 
to maintain proper relations 
with the Pitjanjatjara tribal 
council. The council said 
earlier that there could be no 
prospecting until there had heen 
talks, and so far there had been 

□o contact with Getty. 

Getty is also involved in the 
huge Jabiluka uranium project 
in the Northern Territory, m 
partnership with Australia's 
Paocontlnental Mining. The 
partners are still waiting for a 
go-ahead from the Federal 
Government lo develop the depo- 
sit. discovered some eight years 
ago. 

Tests by the Department of 
Mines and Energy have shown 
that the Officer Basin has the 


potential for a variety of 
minerals, including oil, Mr. 
Goldsworthy said. 

Exploration permits already 
granted in the same area to 
Comaleo are unaffected by the 
decision on Getty, as the Aus- 
tralian company has opened 
negotiations with the tribal 
council. 

Comaleo, which is controlled 
by London's Rio Tinto-Zinc 
group and Kaiser Aluminum of 
the U.S.. yesterday reported that 
production of bauxite during 
the second quarter increased by 
15.5 per cent to 2.59m tonnes, 
while shipments were 9-S per 
cent higher at 2.78m tonnes. 

Both domestic and export 
markets for bauxite remained 
relatively stable. Comaleo said. 
Shipments were broueht forward 
to take advantage of the avail- 
ability of transport, with the 
consequence that levels are 
expected to be somewhat lower 
during the second half of the 
year. 

Production of primary 
aluminium from the company's 
smelter at Bell Bay, Tasmania, 
and its 50 per cent-owned Tiwai 
Point smelter in New Zealand 


rose by 32 per cent during the 
quarter to 49,446 tonnes. 

Comaleo spent AS177.546 
(£88.773) on exploration Lo the 
period. The main areas of ex- 
ploration. apart from its basic 
raw material bauxite, were 
steaming coal for power 
generation and fluorite and 
frona. both of which are used 
in the production process. 

Meanwhile. Getty Oil Develop- 
ment has announced its with- 
drawal from a gold exploration 
joint venture near Bundaberg, 
in Queensland. Getty took part 
with Australia's Samantha Ex- 
ploration and Samson Explora- 
tion in an evaluation programme 
at the Mount Rawdon gold 
deposit. 

The study indicaied probable 
ore reserves of around 12m 
tonnes grading a mere 1.7 
grammes of gold per tonne, aod 
a higher tonnage of even lower 
grade material. 

Getty said yesterday that it 
was withdrawing because the 
prospect did not meet its 
economic objectives. Samantha 
and Samson said that they con- 
sider (he project viable, and 
they will each take a 50 per 
cent stake. 


Gencor quarterlies follow trend 


THE JUNE quarter results from 
the South African gold mines 
• in the merged General Mining 
Union Corporation (Gencor) 
group tell a similar story to die 
groups which have already 
reported. 

The average gold price re- 
ceived by die Gencor mines 
during the period was berween 
$60 and $100 per ounce lower 
than in the March quarter, and 
working costs were higher, 
leading to reduced working 
profits. The decline at the net 
level has been partially offset 
by lower taxation and in most 
cases higher sundry income, 
especially where uranium 
operations come into the 
picture. 

Most of the mines have tried 
to compensate for the fall m 
the bullion price by raising 
their milling rates, but the 
benefits of this have been re- 
duced by the trend towards 
mining lower grade ores. In 
general, uhe increases in work- 
ing costs at the Gencor mines 
were contained to modest 
proportions. 

West Rand Consolidated re- 
mains the group s major problem, 
because of the low gold recovery 
grades. The fail in the average 
price received to $535 per ounce 
from $604 led to a substantial 


increase m the working loss on 
gold. But Slate aid coupled with 
a rise in the contribution from 
uranium, higher net tribute and 
royalty payments and a lower 
tax charge gave the mine an in- 
crease of almost 6 per cent in 
net profits. 

Net profit figures for the 
Gencor mines are compared in 
the accompanying table. Tbe 
group is owned as to 50.05 per 
cent by Federate Mynbou. 


profits for the first half of tbe 
current financial year. 


Noranda Mines, the largest of 
the three, turned in a one-third 
rise in net profits to C$lS6.3m 
(£6Smi on sales 2S per cent 
ahead at C$1.42bn, but tbe group 
warned that it now seems 
unlikely that last year's record 
earnings per share of CS4-85 can 
be equalled. 



June 

Mar. 

□ec. 


Ptr. 

qu-. 

qtr. 


ROOO 

ROOO 

ROOO 

Bracken ... . 

2.852 

3.721 

2,209 

Bufiefe 

28.053 

32.212 

21.957 

Grootvlei 

5,502 

7.463 

5.730 

Kinross 

8.686 

10.447 

6.501 

Leslie 

2.639 

3.137 

1.749 

Mariavele ... 

1.071 

1.704 

1,062 

St. Helens 

16 830 

20.859 

13.599 

Siilfontein 

12.192 

19.535 

10.026 

Unisel 

9.985 

14.731 

6.880 

W Rand Cons 

12.941 

)2.502 

t2.864 

Winkelhaak 

14.444 

17.602 

11.745 

• Lass. 5 

After receipt a( 

State 


The continuing strike at the 
group’s 64.1 per cem-owned 
Brunswick Mining and Smelting, 
and equipment problems at the 
50.9 per cent-owned Brenda 
Mines will have an adverse 
impact on third quarter earnings, 
Noranda said. 


aid. t A her re pay mein oi Slate aid. 


Noranda sees 
profit fall 
this vear 


Denison Mines, one of the 
world's leading producers of 
uranium, saw net profits rise by 
15 per cent to C$33.S9ra on sales 
higher by a similar percentage 
at C$174.6m. The company 
attributed the rise largely to 
higher income from oil and gas. 


THREE OF Canada's leading 
natural resources companies 
yesterday reported improved 


The picture at Kaiser 
Resources is distorted by the sale 
of its Canadian oil and gas 
interests dun ns the period. Net 
profits are shown at CS246.5 
against CS3Im. but over CS230ni 
of the figure for the current 
period is accounted for by the 
disposal. 


BIDS AND DEALS 


‘Dawn raid’ 
on Pritchard 


BY CHRBT1NE MOJR 


CARR SEBAG, acting as broker 
to Provincial (formerly Provin- 
cial Laundries) and the. private 
interests of Mr. . Michael Ash- 
croft, its chairman, bought 8.85 
per cent of Pritchard Sendees 
Group for £1.4m in a six-minute 
“ dawn raid M yesterday morning. 

Provincial and Mr. Ashcroft 
already owned 11.25 per cent of 
Pritchard so the market 
manoeuvre Increased tbe stake 
to 20.1 per cent. 

Mr. Ashcroft said yesterday 
that be bad “no present inten- 
tion " of making a bid for tbe 
rest of the company, but he 
would “ consider” buying more 
shares up to a maximum of 29.9 
per cent of Pritchard at prices 
not over 70p. 

At that price Mr. Ashcroft 
values Pritchard at £15m. Pro- 
vincial's own market capitalisa- 
tion is £7.2m or so. 

Mr. Peter Pritchard, the 
executive chairman of the ser- 
vices group, said tftat the Board 
“would consider ” inviting Mr. 
Ashcroft nn to the Board at its 
meeting next week. He could 
oot, however, pre-judge the 
Board's decision, be said. 

The two groups have a 
common interest in garment 
hire, although Provincial’s main 
business is in contract laundry 
work while Pritchard specialises 
in garment and cabinet towel 
rental. 

Pritchard also has interests 
in stone cleaning and security 
services, as well as industrial 
cleaning and building main- 
tenance which provided 75 per 
cent of last year's trading profits 
of *3.6m. 

The market operation which 
netted Provincial 1.9m shares a* 
72 [n apiece was the ninth such 
raid in the stock market this 
year. 

Following the controversial 


raid carried out in February by 
Rowe and Pitman when de Beers 
acquired 11 per cent of Con- 
solidated Gold Fields, a special 
Stock Exchange committee has 
recommended changes in the 
market rales governing such 
deals. 

In particular, the committee 
wants, notice of a pending raid 
posted in tbe market; equal 
opportunity given to all brokers 
to contact clients over possible 
sales; and no dealing before 
9,30 am when the market opens. 

It also wants a 30-minute sus- 
pension between notification and 
operation, and believes brokers 
should be required to fulfill at 
least half tbe buying order 
through the market rather than 
from personal clients. 

Mr. Charles Telfer. tbe dealing 
partner of Carr Sebag who super- 
vised tbe raid, said that all but 
tbe last two provisions bad been 
complied with, although the com- 
mittee’s recommendations have 
not yet been adopted by the 
Stock Exchange Council. 

Tbe broker had bought 700,000 
of the 1.9m shares offered for, 
from the market Tbe remainder 
had come from private clients 
and about a dozen institutions. 

The question of a bait in 
trading had been discussed with 
officials in tbe Exchange but bad 
not been agreed because no 
change in rules had yet been 
made and there was considerable 
division, even within the council, 
as to whether a trading halt was 
necessarily appropriate or 
beneficial prior to a raid. 

With Provincial still poten- 
tially in the market “ if suitahle 
opportunities arise ” at 70o. the 
shares of Pritchard held up well 
after the raid and closed at 69*p 
. — uo 5!o on the day. 

Provincial's own shares rose 
*p to 37tp. 


Sainsbury associate buys 
Bibby meat subsidiary 




1980 

1979 

External turnover 

£111.0m 

£92.5m 

Profit before rax 

£11.4m 

£9.4m 

Profit after tax and minorities 

£7.7m 

£ 6 . 5 m 

Earnings per share 

46.92p 

43.9Sp 

Dividends per share 

12.25p 

lO.OOp 


Extracts from the statement by the Chairman, 
Mr Mark Russell 


Record profits The past year has been a difficult one in many ways for the 
engineering industry in the United Kingdom. It is particularly pleasing therefore 
to record a pre-tax profit of £1 1.4 million for the year to 31 March 1980. an 
increase of iusi over 20£» on that for the previous year. 

United Kingdom and Overseas contributions Overall the 
contribution to Group profits by the United Kingdom operations was verv 
similar to that of the previous year despite the national engineer.ng dispute in 
the late summer ofN7<*. 

Both the United Kingdom Merchanting Divisions again performed pamculariv 
uelL whilst all our Overseas Companies achieved record results. 

Strong balance sheet The balance sheet overall is strong with borrowings 
remaining at under 12'c of shareholders' funds which now amount to 
£55. T million. 


Future prospects Overseas our companies continue to do well and. 
although short term prospects at home are not encouraging, we arc strong 
managerial!) - and financially and I have confidence in our ability to increase our 
market share in the United Kingdom and to seek out new markets overseas. 


iflirraaiional msebine tool and engmrrr inp group. 


Copio oi i he Rt-port anj .fccuunft Ut rnr i ejx cnJcJ 'lw Marvn |W 
tan !v ohurne J from the bccrciarv. K fclliui; S ranr-im I jirno-d. 
I* - Imperial lime. Karmu. MjJdlwi H AJ ’ll' Telephone 01 -W KH 


3. Bibby, the industrial and 
agricultural group, bas sold its 
wholly-owned meat products sub- 
sidiary, Paletborpes, to an asso- 
ciate of J. Sainsbury. the super- 
market group, for 
Haverhill Meat Products, 50 
per cent owned by Sainshury and 
50 per cent by Canada Packers, 
is la expand the Paletborpes 
operation in conjunction with 
(be planned expansion of Sains- 
bury in the north west. 

Bibby. which is developing its 
industrial side, considers that 
the business of Paletborpes does 
not fit in with its longer-term 
development plans. 

Last year the Haverhill com- 
pany earned £2.4m on a turnover 
of £56.6m. Haverhill employs 
about 1,900 people. 


shares as follows: D. Harrison, 
265.000; I. D. McDiarmid. 55,000; 
P. T. Beaham-Powell, 55,000; A. J. 
Corbett 55,000; and A. A Ross, 
12,500. 


TRICENTROL ITS 
U.S. BID PLAN 

Tricentrcl. the British oil 
company, has announced its 
inrention m make a US. 
acquisition “by the end of the 
year.” 

Mr. James LongcrofL the 
chairman, yesterday indicated 
that the company is interested 
in an exploration company cost- 
ing between $350m and 8200m. 
But he said oo such acquisition 
would he attempted for at least 
three months. 


SCOTCROS AND 
ALFRED CONNER 

Scotcros, the industrial hold- 
ing company, is to buy freehold 
and leasehold property and 
certain items of plant and equip- 
ment from the receiver of Alfred 
Conner, a Nuneaton-based 
printer and cardboard box 
maker, for £325,000. 

It has also agreed to acquire 
certain stocks and work-in- 
progress for a sum to be based 
nn their agreed value at comple- 
tion. The estimated value of 
the stocks — £250,000 — will be 
settled partly at completion and 
partly as stocks are subsequently 
drawn down. 


Commercial zest for 




BY LYNTON McLAW 


RACAL BUYS 
CHICAGO COMPANY 


HARRISON COWLEY 

In additinn to the placing of 30 
per c**n1 of the capital on July 2. 
directors of Harrison Cowley 
(Holdings) have placed further 


The Racal electronics group 
has bought Telesystems Net- 
work. a Chicago company, which 
designs and manufactures 
specialised data communications 
products, for ao initial payment 
or S600.000 (£253.000). to be 
followed by further agreed sums 
based on future performance. 

The company becomes a sub- 
sidiary of Miami-based Racal- 
’■Ign which will have responsi- 
bility for manufacture and 
marketing of the Telesystems 
ranee of computer and peri- 
pheral protocol converters. 


County & District talks 


BY MICHAEL CASSELL 


County and District Properties 
announced yesterday that it is 
having talks which may lead to 
an offer being made for all the 
issued share capita) in the group. 

The company declined to say 
who was involved io llie discus- 
sions. which it said were at an 
early stage. A further announce- 
ment would be made as sonn us 
possible. The news pushed 
Co - nty and District shares up 
o5p to close at 210p. 

Sir Robert Mc.Mpme (C.T.I.i 
'.as a 225 per cent in I crest in 
-he group, which it acquired in 
November 1977. Jusi over 
: per cent uf the equity is con- 
trolled by Mr. Leslie Melville, 
chairman and managing director 
nf County and District and other 
Melville family mterests. 

In \he half-year to September 
30. 1979. pre-tax profits of County 
and District amounted to 
£309,000 (£292.000) and directors 

said they expected a further 
improvement m the second half. 
Renta] and management income 
rose from £462,000 lo £493.000 
Assets per share at the end nf 
'•e Iasi financial year stood ai 
217 p. 


directors in the voting shares 
represent more than 65 per cent 
of the ordinary shares and makes 
the company a " close company " 
again under the provisions of die 
1970 Taxes Act. 


HOPKINSONS 

Hopkinsons Holdings, the valve 
company. 


announces that its 

WoMenholmes iRadchffe) sub- 
sidiary has boughl the stainless 
steel valve manufacturing 
interests of Royles of irlam. Man- 
chester. 

The consideration, wholly m 
cash, was considerably less than 
5 per cent of the group’s assets. 


Parambe jumps 
to £14,906 
at halfWay 


REDEMPTION NOTICE 

[ectricity Supply Commission 

Guaranteed Floating Rate Notes doe 1982 


SHARF STAKES 

George H. Scholes— Britannic 
' Assurance interested in 522,500 
ordinary (12.19 per cent). 

Bombers Stores — Mr. L. 
Vermin, director, has acquired 
25.000 ordinary shares. 

Group Investors— The non- 
beneficial interests of Mr. E. D. 
Barlow and Mr. P. W. Darwin, 
directors, have been reduced by 
6,860 and 24,660 ordinary shares 
respectively. 


NOTICE^ IS HEREBY GIVEN that $6,107,000 principal amount of Notes wUI be redeemed on 
August 1 j, 1930 in accordance with Section 5(c) of the Note at the option of the holders thereof, at 
a redemption price equal to the principal amount being redeemed together with interest accrued 
thereon to the date fixed for redemption. 

Alter the above optional redemption on August 15, I9S0, the total outstanding a* this issue is 
0,2 43,000. 

For the Electricity Supply Commisriau 

T ?, in men CITIBANK, NJu 

July 10,1950 A»Karal Agent 


Panamanian stake 

IN STODDARD 

Hampton Corporation. a 
Panamanian registered cninpam. 
h3* increased its slake in 
Stoddard Holdings’ voting chares 
to 12.05 per cent. Total voting 
shares in issue amount tn only 
about 12 per cent of Stoddards 
issued capital. 

Together. Hampron’s stake and 
tbe holdings of Stoddard's 


Taxable profits of Parambe, 
investment company, jumped 
from 18.566 to fl4,906 in the Six 
month*; tn June 30; investment 
Sri ns uf the dealing subsidiary 
wen- up front £1.408 to £2.015. 

Turnover rose to £56,335 
i £38.910). Taxation took £4.464 
(£3.043). 

Realised investment cams, 
including 0.40.000 on the sale of 
I Lallan gas interests and Sri 
Lanka compensation, added 
£167.309 (£10.263). and retained 
profit was up front £15,786 to 
£1704150. 

There is an interim dividend 
of D.2p. with a forecast final of 
0.4p For 1979 the company paid 
a single dividend of 0.5p net on 
pre-tax profits of £29.000. 

Earnings per 10p share are 
riven as Q.'iSp (0.15pj. Net asset 
value per share was I7p at June 
30 (11 3p at the year-end). 


THE long-heralded plan tor add 
a co mmer cial touch to . British 
Rail’s non - rail subsidiaries 
through exposure to private 'risk 
capital was launched this week 
with talk of a golden future 
for hotels, ferries, hovercraft 
and BR property. 

The plan, agreed by . the 
Government and' the . British 
Railways Board, involves setting 
up a holding company.. . 

This will embrace SealipfcAIK, 
British Rail Hovercraft, British 
Transport Hotels and the • non- 
rail assets of the. British Rail 
Property Board generally 
regarded as the brightest star 
in Sir Peter Parker, the BR 

chairman's “ constellation ” of 
activities. 

The total net book value of 
the fixed assets of the four 
opertations is currently put at 
about £380 m, which earned total 
operating profits of about £20m 
on a £250m turnover last year. 

The objectives - of the 
initiatives taken by the 
Transport Department and by 
British Rail in seeking to set 
up a holding company are two- 
fold. The Government -wants to 
find ways of reducing the public 
sector borrowing requirement 
and it believes it can achieve 
this if the non-rail assets of BR 
can be shunted into the private 
sector. ‘ 


Keeping its assets 


British Rail, on the other 
hand, is not anxious to lose any 
of its assets. Nobody, Sir Peter 
Parker included, likes to be 
seen welcoming a loss of empire. 

This firm stance- forced Mr. 
Norman Fowler, the transport 
minister to finally reject outline 
ideas— mooted early in the joint 
discussions by Government 
officials— 4o “hive-off” the non- 
rail assets completely into the 
private sector. 

Sir Peter would have none of 
this but wanted changes made in 
the way the generally sluggish 
non-rail subsidiaries could be 
given greater freedom and access 
to much needed private sector 
funds. 

The formula finally agreed by 
tbe Minister and Sir Peter calls 
for British Railways Board to 
own 190 per cent of the holding 
company. Ultimately, at a time to 


be agreed by British Rail, .but 
subject to the timing, oflegisla- 
tioo necessary to strengthen the 
B ritish Railways Board's powers 
and those of the Minister, the 
subsidiary businesses .wiu pass 
into “effective private owner- 
ship" .... 

The word “effective” is. im- 
portant. British' Rail interprets 
it to mean that it wfli always 
retain . control of tbe holding 
company. Mr- Nortnan Fowler, 
on the other hand, believes BR 
must eventually , lose control if 

the subsidiaries are to “escape 
the constraints of public spend- 
ing controls.” 

•The details of how private 
funds will’- be. brought into the 
• subsidiaries have . not _ been 
settled, despite the lengthy 
talks. ' 

However, a “variety of initia- 
tives " is proposed Including one 
or more dotations, of shares, 
joint ventures with private sector 
partners' and straightforward 
sales of property. 

The individual assets, and per- 
formances of some of the non- 
rail subsidiaries may appear as 
glittering potential prizes for 
private investors. 

Gleneagles Hotel, Perthshire; is 
the best example, but Seal Ink 
UK has some new ships enter-, 
ing service this year, which go 
some way towards overcoming 
the problems associated with 
vessels over 30 years old. . _ 

British Transport Hotels 
owns 29 hotels In England and 
Scotland. The gross income from 
the hotels last year was £38m 
which produced an operating 
surplus of £328,000. Tbe total 
staff at the end of last year was 
4J500. 

British Rail admits that last 
year was a “struggle.” for the 
hotels business. The fall in over- 
seas tourist numbers hit hardest 
at tbe BTH group of leisure 
hotels. The group's city centre 
hotels; especially in London, had 
an active year. 

Less fortunate .were the sir 
hotels in the . “ Investment ” 
group, the name given by BTH 
to the hotels in areas where in- 
dustry, and hence business. Is in 
a depressed state. These botels- 
a re the Midland at Derby, The 
Royal Victoria, Sheffield, the 
Grand Hotel, Hartlepool, the 
Royal Station Hotels at Hull and 


Newcastle upon -Tyne and - the 
Station. Hotet at Perth. . - -.v 

The British "RajU^ 

Board had a gross, rental fetedae-! 
of £€L8m last year, which i 
produced an (Hwrating.stBpinsflf .:’ 
£29.4m before, develo pment la mj j 
tax. Tbe Board employed: jnst \ 
over 1,100 people- last year; -j 
Rental rose by £7.6m for &e > 
year, a rise nf 22 per- cen£ ove* t 
1978. The surplus i was up: by, 
per cent compared with.;-l97S. • - ; 

British Bail -..has, , €6tates 
totalling 200,000 acres, of sddch 'i 
170,000 are fully operationaL-The i 
balance is all that -is expected I 
to bereade available m/tfie .pdrt-j 
folio under the holding cdmpaiiyi > ;,j 
But a “significant proportion. 
of the remainder, classed as horK ' 
operational, - : is" occupied .Cand i 
revenue producing. 'In addjtiooj; 
BR has 1.500 'miles' of dosed'.' 

■ branch tines, ' with . " liabilities 
such as cuttings, embankments- ? 
and tunnels- which ’ makb ^ea^' 
una ttra c tive - to potential bdyert 1 ^ 

. - Sea-link HK made an 
surplus' of . £13.7m on a ggros*., 
income of £l94m last yeacji -ifc; ; 
first fuH .year as a : company. i 
wholly owned-, by the " 

Railways Board: ’• : V-k _ 


J 




ft! 


& 




j 


Shipping profits ; v ^ T 

. Ship operations : ; proao6erd jv j ^ 
gross income, of fi73^n^.and 
operating surplus of £9.7 nU last! - ' 
year, when Seallhk .tJK.. pwaeti. i 
61. vessels. _ Y- t p' V 

. However, . .Sealmk -JUK -; also; 
owns 11 ports including Harwich - ~: 
(Paikestou Quay) , Folkestone, ^ 
Newbaven, . . Stranraer, . . EisbY. 
guard and Holyhead, which are! 
SeaJrink bases. - The ships also- 
operate from leased ; berths at 
Dover, Portsmouth- and . Wey- . 
mouth, ‘ ; • v 

The Harbours o-peration-faad a . 
gross income of £20.6m last year . 
which produced an operating ' 
surplus of £4m, - y , ..•• 

British Rail Hovercraft made 
a loss last year- of £813.000,. de- 
spite offering more capacity and 
carrying more passengers *. than 
ever before..' Total gross income . 
was ' £l2.35m. The . comjBhy • J,t ' 
owns, two Super 4 hovercrift-. - 
and last year a 80 per cenfpK ' 
crease in the fuel bill-: for. bomr-. - 
craft -operations seriouay ' 
affected results, ■ although tie • - 
final loss was 64 per cent betto' 
than the £2_3m loss in 1978. . 


RESULTS AND ACCOUNTS IN BRIEF 


GREEN BANK TRUST— Gross invest- 
ment income Far hell-year ended June 
30. 1980. £28.61 B (£26.557 and £33.448 
for T979 year). Net asset value per 
25p ordinary. I04>«p (SS>jp and 92t»P). 
Valuation of investments £836.045 
(£783.235 and £750.310). Net li'auid 
liabilities £2.320 (E12.2§0 net liquid 
assets and £12.053 liabilities for year). 
Directors say it seems likely that divi- 
dend lor year vrtH. -be at least equivalent 
to previous year's 4.2p. 


BRITISH BENZOL CARBONISING 
(manufacturer of coke, smoke lens fuels 
and other coni by-products)— Results 
for the year to March 31, 1980. end 
prospects, reported July T. Share- 
holders* Funds £4. 78m (£4.11re). cash 
and bank balances £518.000 (£284.000). 
Historic profits of (774.000 (£1.25m) re- 
duced to £439.000 on . a CCA basis. 




NETS CO INVESTMENTS (generator and 
distributor of electricity in Nigeria and 


. UK investor) — Results .for . yjrer . tt. .. 
February 29, '1880. already -known:- 
Shareholders* 'funds £4. 08m (£4.55m)j' - 
cash .and bank, balances: , :£2.08m? 
(£1.82m), investments £153,836- 
• (£257,335), • ; • - : 

C0MMBU3AL PROPSITIES— Turnover 
for. 1979 ... £1.65m (£1.46m); -.- profit 

£1.a9in (£0.98m). ..before ta* : H>.56m 
(£0-36m) and extraordinary .‘.credits 
£0.33m (£32,000). Dividends £72.500! 


(£237,800). Bank loan £0.75 ra (0.5m)> 



Southern Pacific Petroleum N. L. 


and 


Central Pacific Minerals N.L. 


have entered into a heads of agreement 
for the development of the 


Rundle Oil Shale Project 


Queensland, Attstralia. 


with 


Exxon Corporation 


ThevxdersiGncdad^asfaun^advijmteSoatkeTnPaei/wPB&rofatniN.L. 

and Centred Pacific Affnerois N. L. and mwisred tn t&c negotiations 
leading to thu transaction. - 


v — ... 


ftss 

Cons' 




- 


Kr.* 




W:!’’ 


talbex 

Taliwx Group reports the 
repayment of £182,506 of 1H per 
coni wmvcrtible redeemable un- 
Mvured loan «(nck 1979-83 on 
•tuly 14. the balance or £146,631 
slock remaining ip issue. 



Extracts from the Statement by the Chairman] 
Mr. T. Dickson Walker. ' 


The general level of activity was high 
throughout the year, particularly in North 
America which produced an increased ■ 
proportion of Group profits. • 

On the cortrarysidethestrength of sterling 
has considerably influenced margins available 
to the United Kingdom partof the Group on 
its substantial export sales. 

In spite of the adverse effect of currency 
exchange movements^ operating profits 
before interest have been maintained in 
comparison with the previousyear. 

It is a source of strength to the company that 
it is internationally based. ... 

The group is confident of its ability to hold * 
its place and indeed to improve its 
penetration of the markets rt serves. 


Safes 

Profit before interest 
Profit before tax 
Profrtafteriax 
Dividends 



1979 
TOGO 
71,099- 
loiai: 
8,79?$ 
£& Si 
136& 


Minings per share 
Dividends per share 


20;7p- 


Scapa Group Unuted 
Oakfiekf House, 

52 Proton New Road, 

Blackburn BB26AH. 
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Gold Mining Companies'Reports for the Quarter ended 30 June 1980 

AH companies mentioned areincorporated in the Republic of South Africa 


ST1LFONTEIN 

Gold Mining Company Limited 

t teiwdcapljal - 13*82*20 sharw of SO ciatt ueh. - 


Operating result* . 

GOLD • 

Mined...-; ; . . fofl) . 

Ore mQlad V . . , . , . (r) 
Gold produced ..... (kg) ' 

yw .. ....... (gttf ■■ 

WcsUna revenue. . (Rltmintd) 
Woddns costs. . . (ft tt milted) 
(ft/mX mined) 
Working income . . (R ft milted) 
Gold pricsrecahred . . . (Rlteg) 

V- ■. * i (*Joz) . 

Tfceahova figures exclude ore 


Quarter ■ Quarter 6 month* 

- anded . ended ended 
308.1380 3TJ3.13B0 3061980 


143.72 0 

482.000 

mm 

940 
■ 129-47 
43*90 
- 147-23 
8547 
14,131 
EU 


136*34 

480000 

4*20-000 

900 

156-72 

42-25 

-149-53 

114-47 

17,330 

664 


280,254 
962,000 
3*80 000 
9-00 
14307 
4308 
147-88 
99-99 
15*15 
609 


GaftTMIniig Company Limited. 

Tfirane&i results (R'OOO) 
GOLD— Worthing tevepua. . . 

. "—Working costs ^ . 

... - . - WofWng income ; . i 
Simrfiy income _ 

Tribute and royalty payments -net 
Income before taxation and' 
• Safe's share of income ... 
taxation and : -State's- stare of 
■ : Income : . . . 

Income after taxation and State's 
■bars of income . . . . 

Capital expenditure. ..... 
Dividend declared . ; . . . 


82*06 

75*24 

137*30 

21.180 

20*79 

41*39 

41*46 

54*45 ' 

96,191 

6S7 

501 

1.158 

(3*00) 

(4*00) 

(91100) 

38*03 

50*46 

89*49 

- 25,111 

31,411 

68*22 

Rl 3,192 

109*35 

R32.727 

957 

1*96 

2*53 

20*(H 

• ■ — 

20*02 


Development - •“ 

Advanced- .... (m) 
Advanced on reef , (m) 
Sanfpfed . . „ L . (m) 
Channel width.- . . fan) 
Avotajje value- 

- -gold. . . . (git) 
T - .... (cm.glft 

- -uranium . . (kgft) 

’. . (cmkgll) 


• - - Quarter 
- ended 
30.6.1380 

Um/ VCR 
Rod 

8.782 160 

1,215 160 

. 375 ?.12 0 

26 61 


Qmrter 6 months 
' ended ended 

- 3161980 3061980 

Vtuf VCR Veal VCR 
Reef Reef 

8,017 146 16,799 306 

1.429 146 2,644 306 

1.068 117 2,043 237 

22 68 24~ - 59 


55-4 2-5 78-7 3-5 66-5 3-0 

1,423 164'- 1,872 203 1.553 178 

0-882 0-093 1-207 0-089 1-052 0-090 
22-87 5-70- 26-31 6-13 2*57 542 


Ore Reserves as at 30th June, 1980. 

• Available UnavaBab/a Inaccessible Total Mine 


T«s(000'c) V. . , . . 

2,702 ‘ 

231 

3*46 

6*61 

Stupe width. . . ... (cm) 

120 

120 

120 

120 

Vafiie-gold. . . , (git) 

11-15 

12-15- 

8-64 

9*5 

-I- — .... (cm.g!t) 

1*38 

1.458 

1,037 

1,182 

■ - . — uranium . . (kg ft) 

0-166 

0-181 

0-133 

0-149 

, - ... .(cmJeg/t) 

19-91 

21-76 

15*2 

17-88 


Ore reserve pay Emit is calculated at an estimated gdd price of R13,O70/kg 
(6500/oz). 

remarks 

Capital expenditure .' . , 

Commitments in respect nf contracts placed ' R172*00 

Amounts -approved oot yet spoor R3, 655,000 

Dividend 

On 4th June, 1880 dividend No. 52 of 160 cents per sham was declared to' 
members registered cm 20di June, I860. Dividend warrants will be posted on 
or about 7th August. 1980. 


Chemwesiimrted 

(A subsidiary of Stiff on taxi Gold Mining Company Limited) 
IssuedcapHal— 1 ,000 shares of R1 each. 

. . Quarter 

ended 

Operating results 3MLJ580 . 31 


Quarter 6 months 


Oxide produced . . 
Yield ...... 


Net income (Iocs) ...... 

REMARKS 

Capital expenditure 

Commitments in reapectof contracts placed 

Amounts approved not yet qiant . 



3661980 

313.1980 ■ 

30.61980 

, ft) 

854.000 

859,000 

1,713*00 

.(kg) 

175*29 

1B8*38 

344,067 

(WO 

0-21 

0-20 

0-20 

)■: 

• t • 

1*84 

(3*59) 

(1*75) 


8760,000 
R4, 409,000 


WEST RAND 

Consolidated Mines Limited 


Issued capital - 4,250,000 ordinary shares of R1 each. 
—25.000 deferred shares of 82 each. 


Operating results 

GOLD . 

Gold section 
Mined . ... -- . 
Ore nulled . . . . 
Gold produced. . . 
Yh Id ...... 


. . (0 
- .(kg) 
tali) . 


Uranium section 
Mined. . . ■ • 
Ore nulled . . • 
Gold produced . 
Ytotd . ... .- 
Working revenue 
Working costa. ■- 


. . * (ufi) 
V ■ - • (0 

. . . .u»; 

- • • (a!0 
. (RIt milted) 
.(R/t mated) 
(Rim 1 mined) 
. (RltmBted) 


Working income . . (Ri Indited) 
Gold price recehmd. .: - (Rlkg) 

... (Vox) 


URANIUM 
Mined . . . ■ 
Pulp treated. - 
Oxide produced 
YWd .... 


Rnandal results fR’000) 

GOLD -Working revenue ... 

— Working costs ..... 
— —Working loss. . . >1 

URANIUM— Working income • 
Sundry Income .*••••■ 
Tribute and royalty payments— nat 
Income at nuns-..' . * • 

State. akf # . > • • »* 

income before taxation .... 
Taxation 

Income, after taxation ..... 

CapitahoxpereSture . . . . . . ' 

.Dividend deciarad 

—ordinary shares. ..... 
—deferred shares. . . . • • 


Quarter 

ended 

30.61BSO 


ARM « 
232,000 
530437 
2-29 


122*54 

291*00 

135-115 

0-46 

17-31 

26-69 

8041 

(8-28) 

13*38 

S35 


122*64 
287.400 
98*08 
- 0-343 


9.051 

13.905 

.14*54) 


Quarter 

ended 

313-1380 


• 39*75 
181*00 
485-182 
2-67 

112*42 

281.000 

142-943 

0-55 

22*58 

28-64 

82-85 

(6-06) 

15,791 

604 

112*42 
261*00 
90*00 
. 0-347 . 


6*01 

46 

(764) . 

2*01 

(385) 

“2*16 

14 

R2.502 

1.77. 


S months 
ended 
30.61980 


89,623 

413*00 

1*15-619 

2-46 


235.796 

652*00 

278-056 

0-60 

19-72 

27-53 

81-67 

C7.-80) 

14.832 

568 


235,796 

649*00 

189*08 

0-345 


Development . ■ 

Uranium section ■ ■- 

Advanced . (d>J 

Advanced on reef . - * • fW/ 
Sampled 

.Charmei width. • * - (am) 

Avwage value-uranium . f kg/t ) 

■ - . . . (cmJtgH) 

.. — goki . (b/0 " 

(cnwJO 

Gold section 

Advanced .,;•••» fity 
‘ .-'Advanced on loaf « * * * f OT / 

. Saaqjted . . . 

Chapne! width. . - • • rojv 

- ' Average vaUre-floki . - (Sit) ■ 

- . . . (maN 

; REMARKS 

: Capital axpandituro 


Attounsapprovadnotyet^rant 
Recovery grade 


R41.000 

R2,1S3*00 


Dividand 


'--dadBWl tonrembere nebtered on 20th*o«v 1980. DMdwd wanants wll ba 
posted on of about 7thAufl04t, 1980- 


BUFFELSFONTEIN 

Gold Mining Company Limited 


Issued capital -11,000*00 shams of R1 each. 


Operating results 
GOLD 

Mined. ....... (m-) 

Ore milled ........ (t) 

Gold produced ..... (kg) 

Yield (git) 

Working revenue. . (RIt moled) 
Working costs. . . (R/t mated) 

. . (R/m- mined) 
Working income . . (R/ emitted) 
Gold price received . . . (Rlkg) 

. . . (slot) 

The above figures indude ore 
processed by Stilfonuln 
Gold Mining Company Limited. 
URANIUM 

Pulp treated. ...... ft) 

Oxide produced .... .(kg) 

Yield (kglt) 

Financial results (RTJ00) 

GOLD — Working revenue ... 
—Working costs .... 

—Working Income ... 
URANIUM — Working Income . 
Sundry Income ....... 

Tribute and royalty payments— net 
Income 'before taxation and* 
State's chare of incoma ... 
Taxation and -Slate's share of 
incoma .......... 

Income after taxation and Stale's 
share of income ...... 

Capital expenditure . ..... 

Dividend declared 

Development— Vad Reel 
Advanced ....... (m) 

Advanced on reof . . . . (m) 
Sampled . ....... (m) 

Channel width. .... (cm) 

Avtuago value -gold . . (git) 

- . . . (on.glt) 

- uranium, (kglt) 

- . . . (cmJcgJO 
Ora Reaarvaa as at30th J tine, 1 980. 


Quarter 

ended 

3061930 

226,011 

822*00 

6*15-764 

7-81 

109-79 

42-58 

154-85 

67-21 

13.761 

543 


Quarter 

ended 

31.3.1380 

214.493 

800.000 

6*32-197 

8-04 

135*40 

41-34 

154-20 

9406 

16,840 

641 


. (0 

777,000 

761.000 

.(kg) 

164*00 

162,700 

(WO 

0*199 

0-201 


90*60 

108*18 

. . . 

34*98 

33.074 

m m m 

65*52 

75*44 

tome. 

4*32 

1*92 


R 28 .053 
11.009 
47*00 


R32312 

7.040 


Year 
ended 
. 30.61980 

890,010 

3*04*00 

25*26-377 

8-06 

101-18 

41-00 

147-60 

60-13 

12A95 

473 


3,080*00 

611,400 

0-199 

324,171 

131,366 

192*05 

16*70 

3*64 

(14*33 ) 

188*06 


R 96,086 
30.157 
64*00 




Available Unavailable 

Inaccessible 

Total Mine 

Tons (000s) . 


7*59 

2078 

2320 

11,457 

Stops width . . 

. . (cm) 

151 

150 

148 

151 

Value— gold. , 

. . (BlO 

9-86 

10-36 

11-55 

10-30 


. (cmg/t) 

1.494 

1*55 

1,710 

1*49 

—uranium 

. . (kgftj 

0-317 

0-326 

0-328 

0-321 


. (cmJcglt) 

48-02 

48-92 

48-63 

48-31 


KINROSS ■ 

Mines Limited 

issued capital — 18,000,000 stock in 


units of R1 each. 

Quarter Quarter 

ended ended 

30.61980 31.3.1980 


RIO, 447 
R1Q0 
R1S.120 


Operating results 30.fi.79BO 31.3.1980 

GOLD 

' Mined (mi) 100.422 88,005 

Ore milled ft) 400.000 400.000 

Gold produced ..... (kg) 2*20 2.320 

Yrald (g(T) 5-8 5-8 

Working revenue. . (RIt milled) R79-84 R92-97 

Working costs . . . (R ft milted) R24-03 R23-65 

. . (RImi mined) R95-71 R107-51 

Working Incoma , . (R/t milted) R&5-61 R63-32 

Gold price received . . . (Rlkg) 13,620 15*90 

. . . (Sloe) 552 609 

'Financial results (R’000) 

GOLD— Working revenue ... R 31 ,33 5 R 37,189 

— Working costs .... R9.611 R9.461 

-Working income . . . R22*24 R27.728 

Sundry income ....... t R349 R192 

R22.673 R27*20 

Tribute and royalty payments -net R244 R395 

Income before taxation and State's 
share of income ...... R22A29 R27*25 

Taxation and State's share of 

income R1 3,743 R17.078 

Income after taxation and State's 
share of income ...... R8.E3S RIO. 44 7 

Capital expenditure . ..... R71 R100 

Dhadend declared ...... — R15.120 

Development- Kimberley Reef 

Advanced ....... (nt) 3,068 3,079 

Advanced on reof .... (m) 535 670 

Sampled ........ (m) 451 647 

Channel width. .... .(cm) 82 49 

Average value— gold . . . (git) 16-2 15-9 

- . . . (cm-glt) 940 77B 

The above includes development 

lor No. 2 shaft area os fallows!* 

Advanced ....... (m) 1*B2 1*88 

Advanced on reef .... (m) 135 145 

Sampled ........ (m) 104 148 

Channel width. .... .(cm) 60 . 41 

Avenge value— gold ■ ■ .(git) 21 -Z 17-z 

- . . . (ougit) 1*71 704 

REMARKS 

Capital axpanditura . 

Commltmems in respect of contracts pftKSd R344.00O 

Amounts approved not yeupent RB.670,000 

Dividend 

Dividend of 84 cents per unitor stoefcwospaid onietfi Msy,1980. 


BRACKEN 

Mines Limited 

Issued esirital -14,000*00 shares of 90 cents each. 


Operating results 30.61980 31. 

GOLD ' 

Mined..; (ffd) 64*50 

Ore milled ....... ft) 216*00 : 

Gold produced ..... (kg) 864 

Yield ........ .(git) 4-0 

Working revenue - • (RIt milled) F 54-71 

• Working coats . . . ( RltiriOted ) R22-52 

• . . (R/m- mined) R89-33 

Working income . . (R/tmilted) .R32-19 

. Gold prica received . . . (Rlkg) ' 13,248 

. . . (Hoi) 537 

Financial results (R'OOO) 

GOLD- Working revenue ... R11.817 R 

— Working costs .... R4.864 

■ - Working ineome , . . . RB*53 H 

Sundry income ....... R345 

R7j2S8 R 

Tribute and royalty payments 

received (paid)— net .... R2 ^ 

Income before taxation and State's 1 
share of income ...... 117*00 R 

Taxation and State's share of 
income R4A48 ^ 

Income after taxation and State's 
share of income ...... H2*52 

Capital BXpsndhura. ..... 813 

Dividend declared ...... — • 1 

Development -Kimberley Reef 

Total advanced ..... (mj . 921 . 

Advanced on reef .... (m) 89 

Sampled (m) S3 

Channel width. . . '• ■ .(an) 20 

Average value -gold . . .(git) 20-3 

- . . * (c mglQ «5 

REMARKS 
Capital expenditure 

Amount* approved noiyflppent R< 

Dividand , . . 

Dividend of37centsporsfiarawuspaldori16th BJtay,.198flL 


Smooths 

ended 

30.6.1980 

286,724 
1*00,000 
6*60 
5-8 
R78-96 
R 23-55 
R98-57 
R55-41 
13.497 
525 

RS4.75G 
R28*62 
R&6.494 
R753 
R 67*47 - 
RB49 


R40.764 

F25.B34 
R443 
RIB, 120 


Quarter 

Quarter 

Bmont/o 

ended 

ended 

ended 

30.61980 

313.1380 

3661990 

64*50 

52*60 

159*98 

215,000 

210,000 

821,000 

864 

924 

2*85 

4-0 

'4-4 

4-3 

H 54-71 

R 69-64 

R58-39 

R 22-52 

R21-92 

R21-S8 

R 39-33 

R87-45 

R85-73 

R32-19 

R 47-72 

R36-41 

'13,248 

15,547 

13,238 

537 

588 

' 514 

H11, 817 

RT4.62S 

R36*64 

R4.864 

R4.604 

R13.656 

RB*53 

Rl 0,021 

R22608 

R345 

R62 

. R5B4 

R7.298 

Rl 0,083 

R23.1S2 

R2 

(R5) 

R2 


R1 0,073 


R23.194 

R14A12 


R2*52 

R3.72T 

RS.782 

R13 

R14 

R39 

— • 

86.180 

: R5.180 

S21 . 

. 6B1 ' 

‘ 2304 

89 

39 

296 

83 

57 

284 

20 

22 

*2 

20-8 

834) 

30-2 

406 

1*25 



R43*00 

: - 


WINKELHAAK 

Mines Limited 

Issued capital -12,1 80,000 shares of R1 each. 


Operating molts 
GOLD 

Mined. ....... (rrfi) 

OremiHod ....... (t) 

Gold prodinad ..... (kn) 

Yidd (git ) I 

Working revenue . . (R ft milled) 
Working costs . . . (RU mined) 

- . (R/rnS mined) 
Working income . . (R it mined) 
Gold price received ... (Rlkg) 
- . . fS (or) 
Financial results (R'OOO) 
GOLD— Working revenue ... 
—Working costs .... 
—Working income ... 
Sundry income ....... 


Quarter Quarter 

ended ended 

30.6.1330 3T3.J980 


121,290 
545,000 
%499 
6-4 
R86-50 
R19-84 
R 89-14 
R 66-66 
R13*09 
539 

R47.144 
R1 0,812 
R36.332 
RS09 
F 36, 841 


R14.444 
HI, 067 


Tribute and royalty payments 
received - net . ...... R368 ] 

Income before taxation and Stale's * 

share of income ...... R37.209 R4f 

Taxation and State's share of 

incomo .......... B 22,765 R2i 

In como after taxation and Slate's 
share of income ...... R1 4.444- HI' 

Capital expenditure . ..... R1*67 

Dividend dedeied ...... — R2; 

Development — Kimberley Reef 
Advanced ....... (m) 2,981 

Advanced on reef ... ,'(m) 7S7 

Sampled . ...... . (m) 790 

Channel width. ..... (cm) 47 

Average value- gold . . (git) 22-7 

— . . • (cm-aJi) 1.066 1 

REMARKS 
Capital expenditure 

Commitmanis in respect or contracts placed R1.1t 

Amounts approved in addition to commitments R5*; 

Dividand 

Dividend of 194- cents per share was paid cn 1 6Lh May.lSSO. 


11B.997 
535.000 
3,580 
6-7 
R1 05-53 
R1S-&3 
R89-15 
RS5-75 
Rl 5,655 
fcCO 

R56.485 
Rl 0,609 
R45*76 
R605 
R46A81 


S months 

ended 

3061980 

360*94 
1*05,000 
10,754 
6-7 
RS3-48 
R19-53 
H86-B3 
RB9-95 
Rl 3,235 

514 

R143.S09 
R31*44 
Rl 12*85 
R1.80B 
R114*71 


R46.719 R11 4,677 


R17.E02 

R673* 

E23.623 


R43.791 

R2.44S 

R23.629 


K1.1 87,000 
R5*26*20 


The G ROOT VLEi 

Proprietary Mines Limrted 


Issued capital -11*38.81 B slock units of 25 cants each. 


Ore reserve pay limit is calculated at an estimated gold prica of R13*70/kg 
(fSOQ/uz) and an estimated realisable value lor uranium oxide. 

REMARKS 
Capital expenditure 

.Commjtmants in respect of contracts placed Rl 5,812,000 

Amounts approved not yet spent R 32,1 04,000 

Strathmorashaftsystam . 

The devetapmant at the Strathmore shaft system is progressing according to 
schedule. . . 

' Dividend 

Ori 4th June, 1980 dividend No. 46 of 430 cents per share was declared to 
members registered on 20th June, 1980. Dividand warrants will be posted on or 
about 7th August 1 980. 


Operating results 
GOLD 

Mined firfi) 

Ore milled (i) 

Gold produced (kg) 

Yield (git) 

Working revenue. . (R/t milled) 
Working costs. . . (ft/t milled) 
. . (R/m- mined) 
Working. income . . (R/t milted) 
Gold prica received. . . (Rlkg) 
. . . (i/or) 

Financial results (R'OOO) 
GOLD— Working revenue . . . 
—Working costs .... 
—Working income ... 
Sundry income 


Quarter 

ended 

30.61980 

112,599 
435.000 
1*10 
3-7 
R49-71 
R22-11 
R85-40 
R 27-BO 
13.354 
541 

R21.625 
R9.G16 
Rl 2.009 
R19 
.Rl 2.028 
R189 
R11.839 
R6.337 
R5*02 
R596 
Rl 0.524 


Quarter 

ended 

31.3.19SO 

1C4.579 
415,000 
1,577 
3-8 
R63 27 
R2 0-87 
RB3-21 
R42-30 
16538 
636 

R2E*57 
R 8.702 
R17.555 
R23 
R 17.578 
H177 
R17/01 
R9.938 
R7^453 
R156 


$ months 
ended 
30.61980 

217,178 
850,000 
3,187 
3-7 
R5S-33 
R21-55 
R 34-35 
R34-78 
14,154 
588 

R 47,582 
Rl 8.318 
R2S*64 
R42 
R2&.606 
R36S 
R29*40 
R16*75 
R12.965 
R752 
R10*24 


Tribute and royally payments- net R189 H177 R366 

Income before taxation • • • ■ Rll.839 R 17,401 R29*40 

Taxation .......... R6.337 R9.938 R16*75 

Income after taxation . ■ . . . R5*02 R7^63 R12.965 

Capital expenditure R53S R15S R752 

Dividend declared ...... R10.524 — ■ Rl 0*24 

Development— Kimberley Reef 

Total advanced (m) 1.164 1.100 2*64 

Advanced on reaf .... (m) 735 667 . 1,402 

Sampled ........ (m) 720 666 1*B6 

Channel width (cm). 17 20 18 

Average value— gold ■ . (git) 36-7 32-2 35-2 

- . . . (cm-glt) 624 643 633 

REMARKS 
Capital expenditure 

Commitments in respect oFcontraclS placed R2W.OOO 

Amounts approved not yet spent Rf.645,000 

Dividend 

On 13th June, 1980 Dividend No. 83 of 92 cants per unit of stock was declared 
to members registered at 4th July, 1980. Dividend wanants will be posted an or 
about 14 th August, 1980. 

General 

A total of twelve boreholes have no w been completed in th? drilling program ma 
laid out to evaluate the Kimbwtey Reof horizon in the lease area east and north east 
Of the existing underground workings. The four ho las drilled during this quarter 
Wore positioned north Bast of No. 5 shaft and north west of No. 6 shaft. 

No. of Tnn Grid Uranian 1U2D3) Core 


Bore- 

Inter- 

Depth 

Width 

Assay 

Value 

Assay 

Value 

Ruavny 

hale 

sectioo: 

In) 

M 

m 

(oa.g/1) 

Ikff/r) 

{cm-Vg/rj 


1405 

4 

593 

27 

1-4 

10 

0-070 

1-903 

vtftoHr compltta 

IMS 

fi* 

553 

27 

8-Q 

217 

0-107 

2-9011 

* 

Mlt 

4 

545 

55 

104 

. 573 

0-105 

5-752 

virtually cnopf eta 

1426 

5 

455 

27 

0-7 

20 

0-014 

0-373 

vutesUyciMiiHeie 


"Dud la a very poor core recovery in two intersections only four intersections have 
been used in averaging. 


LESLIE . t 

Gold Mines Limrted 

Issued capita) —16*00,000 shares of 65 cents each. 


Operating results 
GOLD 

Mined . (ofi) 

Ore milled ....... ft) 

Gold produced ..... (kg) ■ 

Yield (gft) 

Working revenue . . (RIt united) 
Working costs . . . (RIt milted! 

. . (Rf m* mined) 
Working income - . (RIt milled) 


Gold price received ... (Rlkg) 
. . . (iioz) 
Financial results (R'OOO) 
GOLD— Working revenue ... 
— Working costs .... 
—Working income ... 
Sundry income ....... 

Tribute and royalty payments - net 
Income before taxation arid State's 
share of income ...... 

Taxation and State's share of 
. . income 

Income after taxation and State's 
shara of income ...... 

Capital expenditure . ..... 

Dividend declared ...... 

Development — Kimberley Reef 

Advanced • ( m ) 

Advanced onTeef .... (m) 

Sampled ........ (m) 

Channel width. .... .(cm) 

Average value— gold . . .(git) 
. (cm-glt) 


Quarter 

ended 

30.619S0 

70.001 
315*00 
945 
3-0 
R41-40 
R 22-34 
Rl 00-51 
R19-06 
13.433 
544 

R13.04O 

R7.036 

R6.004- 

R162 

R6.166 

R20 


Quarter 3 months 

ended ended 

313.1980 30.61980 


62,719 

260,003 

see 
2-1 
R50-34 
R22-20 
R99-17 
R 28*74 
16*70 
624 

Rl 4.264 
R6.216 
RS.048 
RS6 
R8.134 
R4 


193.052 
855.000 
2.697 
3-1 
R43-31 
R22-22 
R 97-35 
R21-09 
13,513 
525 

R37.034 
R1S.3S0 
R 1 8.044 
R31P 
HI 3*54 
R24 

Rl 8,330 


REMARKS 

Capital expanditure . .. . 

Amounts approved not yet spent total 114,134,000 OE which 
subjec t to appro val by the Minuter of Mines. 

Dividend 

Dividendof29 cents per aharatwaspadon-IBlhMay,! 980. 


R2* 54,000 Is 


MARIEVALE 

Consolidated Mines Limited 

1 ssued capital - 4*00*00 shores of 25 cents each. 


Operating results 30.61980 31.3.1980 30.61930 

GOLD 

Miwd (m-) 16,021 14,748 30,769 

Ore milled ....... (i) 240,000 240,000 480,000 

Gold produced ..... (kg) 336 360 696 

Yield ........ .(git) 1*4 1-5 1-5 

Working revenue. . (Fit milled) R19-41 R24-98 R22-20 

Working costs. . . (R/tmilted) R9-64 R8-S7 R9-26 

. (Rim 1 mined) R14444 R1443B R14440 

Working income . . (R/Cndlted) H9-77 fit 6-11 RT2-34 

Gold price received. . .(Rlkg) 13,764 16,617 15,240 

. . . Moz) 55S 637 599 

Financial results (R'OOO) 

GOLD— VVorking revenue ... R4.659 R5.995 Rl 0.654 

-Working costs .... R2*14 R2.129 F4.443 

-Working income ... R2*45 R3.S66 RQ.211 

Sundry income ....... R29 R67 R96 

Income before taxation .... R2.374 F 3,933 R6.307 

Taxation r R1*03 R2.229 . H3.532 

Income a Her taxation ...... tf!.D71 R1.704 _fl*775 

Capital recoupments — Rl Rl 

Dividend declared ...... R2.475 — R2A75 

REMARKS ' 

Dividend 

On 13th June, 1980 Dividend No. SO of 55 cents per share was declared to 
members registered at4th July, 1980. Dividend warranfc will be posted on or about 
14th August, 1980. 


ST. HELENA 

Gold Mines Limited 

Issued capital - 9,825,000 shares of Rl each. 

Quarter 


Operating results 
GOLD 

Mmsd . ••».••• f/D-) 
Ore milled ....... (t) 

Gold produced .... .(kg) 

Yield (git) 

Working revenue . ■ (Rif milled) 
Working costs . ._ . (R/t nutted) 

. (Rimt mined) 
Working income . . (RIt milled) 
Gold price received. . .(Rlkg) 

. . . Moz) 
Financial results (R'COO) 
GOLD- Walking revenue- • • • 
— Working costs . . . , 
-Working incomo ... 
Sundry income 

Income before taxation and State's . 
share of incomo ...... 

Taxation and State's share of 


ended 

30.6.7560 

109*64 
635,000 
4,173 
7-a 
Rl 07-70 
R27-18 
Rl 32-25 
ft 80 -52 
13,720 
S5S 

R 57,620 
Rl 4,543 
R43.077 
R713 

R 43,790 


Quarter 

ended 

31.3.1980 

95,021 
500,000 
4,000 
8-0 
R132-54 
R26-90 
Rl 41-53 
R105-64- 
16,510 
633 

KS6*70 
R 13.448 
R52.822 
R532 


S months 
ended 

30.61 9S0 

S15.S19 
1,535,000 
12.373 
3-1 
Rl 10-70 
R25-53 
Rl 28-98 
RS4-17 
13,676 
554 

RI69.929 
R40.733 
Rl 29,1 95 
Rl*&9 


R53*S4 R131.1B5 


income after taxation and State’s 
share of incoma ...... 

Capital expenditure. ..... 

Dividend declared- ...... 


ft16,S3P 

R242 


0 Barter 
ended 
30.61980 


H20.859 

R140 

R29356 

Quarter 

ended 

31.3.1980 


Development 


Average value 


Basal Leader Basal Leader 


. * (mi 

Reef 

Reef 

Reef 

Reef 

Reef 

1*90 

174 

1,701 

173 

5,165 

if. . (m) 

219 

99 

301 

76 

839 

. • (m) 

216 

90 

300 

87 

825 

. .(cm) 

79 

106 

as 

163 

97 

- .(BlO 

12-3 

8-0 

12-6 

4-2 

12-5’ 

(cm-glt) 

975 

852 

1*09 

690- 

1*09 


R51JS8 

R572 

R23*5B 

9 months 
ended 
30.B.198O 
Basal Leader 


REMARKS 
Capital expenditure 

Commiimentj in respect oFcontraete placed R 94 1,000 

Amounts approved in addition to cbmnuiments Rl *03,000 
Dividend 

Dividend of 305 cants per share was paid on 16th May-,-1 980. 


UNISEL 

Gold Mines Limted 

Stated capital - 28*00*00 shares of no par value. 

Quarter 


ended 

Operating results 366.1980 

GOLD 

Mined (ofl) 34,771 

Ore milled ....... (t) 220,000 

Gold produced (kg) 1*64 

Yield (gjt) 6-Z 

Working revenue . . (R/tmilted) R85-56 

Working costs. . . (R/t milled) R32-S0 

. . (R/m- mined) R208-16 

Working income . . (R ft milled ) R52-66 

Gold price recoived . . . (Rlkg) 13,680 

. . . (i/ox) 554 

Financial results (R'OOO) 

GOLD- Working revenue ... Rl 8.324- 

— Working costs .... R7.238 

-Working incoma ... R11.E86 

Sundry expenditure. ..... R1.601 

Income .......... R9.985 

Capital expenditure . ..... R106 

Dividend declared ...... — 

Quarter 

ended 

30.61980 


Quarter 

ended 

31JL1980 

30,804 
220.000 
1*64 
6-2 
R106-00 
R32-20 
R 229-97 
R73-80 
17,055 
654 

R23.320 
R 7.094 
R 16*36 
R1.505 
Rl 4.731 
R246 
R11*pO 

Quarter 

ended 

313.1980 


9 months 
ended 
3661980 

92.326 
634.000 
3,928 
6-2 
R87-74 
R31-70 
R21 7-67 

R 56-04- 

14,094 

54S 

R55.627 

R20.097 

R35.530 

R3.934 

R31.596 

R2.692 

R11*00 

S months 
ended 
30.6.198O 




Basal 

Leader 

Basa 

Leader 



Development 

. . (mi 

Reef 

Reef 

Reef 

Reef 



Advanced ■ . 

2,036 

22 

1.961 

7 

7,435 

29 

Advanced on reef * (ml 

678 

3 

619 

7 

*718 

10 

Sampled ... 

• - in') 

33S 

M 

639 

C 

2,595 

6 

Channel width. 
Average valuo 

. .(cm) 

164 

“ 

165 

196 

160 

19G 

—gold . . . 

. .(git) 

7-8 


10-S 

2-7 

S-S 

' 2-7 

REMARKS 

(cm.giO 

1*43 


1,778 

537 

1,566 

E37 


Capital expenditure 
Commitments in respect of contracts placed Nil 

Amo u nts approved in addition to commitment 5 R2QO.OOQ 

Dividend 

Dividend of 40 cents per share was paid cnl 6th May, 1980. 


Mines Limited 


Issued share capital - 3*25,000 in shares of Rl each. 

Loan capital advanced to date R7 6,31 2,000. 

Shafts 

No.1 Shaft has reached n depth of 317 melres and No. 4 level elation has been 
cut. 

1,126 metres of dkvctopmmt have been completed on No. 1 and 2 Levels from 
the Ventilation Shaft. 

Intersections of water in both No. 1 Shaft and in development have required 
cement grouting. 

General 

The geological office complex is complete and good prog row has be an made on 
the i raining contra offices and second and thi rd enclaves ini h i : hostel. 

The two mills are being installed and work on too thickeners, the uranium and 
gold extraction plants, continued. 

Capital Expenditure 

Net expenditure for the quarter on property, shafts, plant and equipment and 
general expenditure has amounted to 39,678.000 (to date R65,223,00Oj. 
Commitments in respect of contracts placed R26*53,000. 

Amounts approved in addition to ccmnutmenis, inclusive of estimated escalation 
to3l5tDacember.1&aO R103.233.000. 

In addition to this, further escalation to bo incurred will be approved annually. 


NOTES: 

Development values quoted above represent actual results of sampling (no allowance having been made for any 
adjustments which may be or were necessary) when estimating ore reserves atthe end of the financial years. 

All financial figures are unaudited. 

The quarterly reports have been approved and signed on behalf of the respective companies by two directors. 

Copies are available from: 

London Office 

Princes House, 95 Gresham Street, London EC2V 7BS. 

16th July, 1980. 
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arp gain at Bankers Trust 


BY STEWART FLEMING IN NEW YORK 


BANKERS TRUST New York, 
the eighth largest U.S. Commer- 
cial bank, increased its earnings 
per share by 116 per cent in the 


record earnings performance for from 86.1m to 812.3m. of Dallas, the biggest in Texas, 

the quarter reflected higher net Other leading bank holding boasted operating net for die 
interest income, very strong companies to report higher ««ra4 Quarwr from 518.21® 
securities trading results, net profits included Manufacturers or $1.03 a share to *21M9m or 
revaluation gains on foreign Hanover, orners of the third ‘ 

investments and higher levels largest bank in New York profits were W56m or SZ.ffia 
of commissions and other City and several smaller share, compared with $35.33m 
income ufKstate banks. or $i.w 

‘ Second quarter net operat- In contrast to the general 


second quarter, giving further revaluation gains on foreign 
evidence of the big profit gains investments and higher levels 


that the banks reaped from the 
abrupt decline in U.S. interest 
rates in April and May. 

The bank said yesterday that 


Moscow 
boycott 
blamed for 
dip at RCA 


Fourth consecutive loss 
from American Airlines 


By Our New York Staff 


of commissions ana omer 
income. 

But he added that results for 


or $1.99 

In contrast to the general 


ing earnings Increased from last trend. Welb Fargo, 


the second half of 1980 were y ear « s corresponding $52.7m or principal subsidiary is the third 


net income before securities not expected to continue . at * Si B1 a share 10 $56.im or $1.89 largest bank in California and 
transactions and excluding a levels levels comparable to those a S h are . This brought profits the eleventh largest in the U.S., 


84.1m gain from the sale of 12 achieved in the first half of the f or tf, e half-year to $112.7m or reported lower second quarter 


branches totalled S 5 S. 6 ra in the year. Per share profits in the 53,39 a share, compared with profits. Net operating profits 


second quarter, $30m more than second half of 1979 were $4.S3. §i03.Sm or $3.17 a share were $26.45m, equal to $1.16 a 
in the same period of 1979. Gains from the revaluation of previously. share, compared with$32.32m or 

Earnings per share were $5.05 foreign investments totalled Mellon National Corporation $1.43 for the corresponding 
a share compared with 82.34 a $3.3m ($203,000 previously) D f Pittsburgh, the holding com- period last year. Half-year 

year earner. After securities W hile securities trading profits P any of Mellon Bank, reported earnings totalled 856.92m, or 
transactions profits per share rose f rom 53 . 3 m { 0 $35.2m. net operating income before $2.49 a share, against $62.32m 
were S5.Q7 against $2.36, up by The j Dcrease y, earnings has securities transactions and pro- or $2.76 a share previously. 


Earnings per share were $5.05 foreign investments total 
a share compared with 82.34 a 33 . 3 m ($203,000 previous 

year earlier. After securities while securities trading pre 
transactions profits per share rose from $s. 3 m {0 $35^m. 
were S5.07 against $2.36, up by The increase in earnings 
116 per cent. conineided with managernei 

For the first six months of decision to substantia 
1979 the bank's earnings, after strengtiien the bank’s- loan 1 
securities transact ions totalled provisions, which have been 
$9 6.2m compared with $55.4 m creased in the second quax 
in the some period of 1979. The by $l2.5m to $25m compa 
per share total came out at with provisions made in 
$8.19 against S4.54. second quarter of last year. 

Mr. Alfred BritLain. the chair- Net loan write-offs in 
man. said that the corporation's second quarter also doub 


The increase in earnings has securities transactions and pro- 
conineided with management’s visions for loan losses of $2S.4m 


lanagement’s visions for loan losses of $28.4m Wells Fargo said its second 
substantially or $ 1.45 a share for the second quarter and first half earnings 


strengthen the bank’s- loan loss quarter against $25. 3m or $1.29 
provisions, which have been in- a year earlier. 


creased in the second quarter 
by $l2.5m to $25m compared 
with provisions made in the 
second quarter of last year. 

Net loon write-offs in the 
second quarter also doubled 


quarter against $25.3m or $1.29 declined because its average 
a year earlier. cost of funds did not drop in 

Mellon reported net operating step with the decrease in the 
income for the first half of prime rate. But it added that 


$54.5m or $2.78 a share com- it expects to benefit from lower 


pared with $49.4m or $2.52. 
Republic of Texas, which 


owns Republic National Bank mature. 


fund costs later in the year 
when many high rate deposits 


Asarco boosts 
Bsndix income 


Chesebrough maintains growth 


By Our Now York SC'i 


BY TERRY BYLAND 


DESPITE WORSENING condi- 
tions in its two principle mar- 
kets. Bend is Corporation, the 
U.S. aerospace and automotive 
manufacturing group, has 
reported a net income gain of 
17.9 per cent for its third quar- 
ter. 

Sales advanced by 11.9 per 
cent, from 31.02bn for last year’s 
third quarter to §1.14bn. Net 
income reached S54.8m com- 
pared with $4S.5m last year. 


CHESEB ROUGH-POND’S, which ahead of forecasts from the the Health -tex division. About 
has been rapidlv diversifying investment community of an 11 24 per cent of earnings come 

>m of its traditional cosmetics ?= r "I fr ° m ““ ° V " S f 5 

businesses, is well ahead of **** bac ^_ of an expected 12 per Last year, Chesebrough was 
businesses, well ahead of c?nt t0 lo cent nse in sales, able to report its 24th succes- 

sales targets at the half->ear. The improvement is likely to s j ve increase in annual earnings 


RCA, THE communications, cai 
broadcasting and entertainment * 01 
group, has recorded a sharp los 
drop in second quarter earnings. 
and blames it on the U.S. we 
boycott of the Moscow Olympics 
and other “ unusual ” items. » 
Net income was $77.1m or 80 
cents a share, down 10 per cent . 
on last year's $85.6m or $1.13 a ' 
share. Sales were up slightly, 

I from $lB4tm to $1.86bn. 

Mr. Edgar Griffiths, chairman. , 
pinpointed three factors distort- - 
ing the second quarter result. a 
First, earnings from the com- 0£ 
pany's NBC TV subsidiary had P K 
been hit to the tune of $16.1m 
because of the curtailment, of 
U.S. TV coverage of the Moscow 
Olympics due to the boycott g 
Without that write-off. Mr. I 
Griffiths said, NBC’s earnings 
for the quarter would have been 
up on last year. | 

Second, RCA’s sale in April J 
of its Random House publish- - 
ing subsidiary resulted in a 1 
$ 10 - 8 m gain in the second 
quarter. Third, last year's 
quarterly results were bumped Con 
up by a $23m gain from the can 
sale of RCA Alaska Communica- ^ re 
tions. £ av< 

Excluding the effects of these ?esi 
items, Mr. Griffiths said RCA's in j 


BY DAVID LASCH1ES »N NEW YOB* • - ' ‘ “* V;*- - 

AMERICAN AIRLINES; the figure reflected Pe A^ican said fuel taSSSg^^ 

second largest domestic U.S. resulting from the 3104 4 m or 59.7- ,v : ' 

carrier, yesterday reported ite against its main ™npeftt£, *$*.*£ < ; ; - 

S^witTtt^d^dt attribuf- quarter, American has ^ 


able to «st pressures and a teftodtai a pnft*™ 0 , r it : ftud,;<ip«citteg‘ 

weak market three months of 1978. . . . th otiarter ' 

The loss was 7 $34-8nj, or $1.32 The .latest loss r was attnbut^ v 

a share, from revenues of by- American to sharply higher ^46.^,UP . _ 

$901.3m7 This was well down fuel costs. Airline passenger 3^^?^ %• ' 


on the profit of $95.Sm, or $3.22 traffic has also fallen off sharply . '■ ^ 

a share, io the same quarter this year, and airline have $ 1 . 8 ^ up from . 

last .year, but a slight improve- been forced to pare fares to 

rnent on the loss of $42m in the attract business. - ’ . gjg? &££-* ' ■■■ 

first quarter of this year.- ■ American said it had been <-,ranaaii, senior- TOS&pras. ...... 

The airiine has now recorded able to offset promotional dis- f ' 

a loss of $76.7m in the first half counts through higher fares, • 


of this year compared with a thus raising revenue 4.6 per 
profit of $88.4m in the same cent, but that the load factor 
period of 1979. But last year’s had fallen -13.8 points to 


executive officer, takmgVtivEr' - - 
those responsibilities from Mr*’ 
Albert Cas^y, the' chainnau. ’ ; ;' v . • 


Continental Group sees 
recovery for full year 


BY OUR FINANCIAL STAFF 


Republic Steel • 
shows sharp'i 
earnings drop ^ 

By ■ Oar New" YoHc Staff - 


EARNINGS FOR fiscal 1980 of 
Continental Group, the metal 


creased interest expense in the 
quarter to $24.6m from $15.3m 


ran and packaging company, in the comparable .quarter. 


SECOND-QUARTER- earnings-;' 
plummeted by; : 79' per ; (^rt_ at ^ 
Republic Steel, the fifth ^iaigea; 


compare 


» -SS “ ae gn.up said some toft* .gf- SSLSTSis' 

favourably ” with laut year's, ties ha«. been particularly jg * 
despite a fall of 29 per cent affected by the economic Oaf 


earnings would have been up j The first sue months of the year 


in profits in the second quarter, down including metal, cans in 


the slide to continue ;iato the - 1 V? 
third quarter. 3 
• Republic reported "'second 
quarter earnings of $8.84m ' 

qpposed-to $^^mlfbr the Cone-: - 
spending period last ywrirSisleff. v 


automotive 


businesses, is well ahead of 
sales targets at the half-year. 
The six month period has 
brought a gain of 18 per cent to 
$628 in sales, with earnings 20 


t vear Che«>hrnueh 32 per cent in this year’s second now show, earnings 5.5 per cent building products and title in- 
L.asi year, '-neseorougu was ■c— »n ar MSm nr M H a chare, nn 


able tn reDort hs Sth succ^ quarter. Earnings from Hertz up at $95m or $2.53 a share, on surance. 
aoie to rep on us Z4tn succes- r T>oT7fui — — e* ui« r per cent higher at 


come mainly from recent pro- and despite 


sive increase in annual earnings car rental, RCA’s biggest profit 


introductions 


per cent up at $44.2m, or $1.37 range throughout the food and 
a share. clothing industries as well as its 


brougn. whose interests now consumer fields which might be 
range throughout the food and regarded as susceptible to reces- 


The pace -of improvement was 
fully held in the second quarter. 


clothing industries as well as its sion, further growth in sales and 
original toiletries and cosmetics earnings is widely expected. 


Mr. William Agee, chairman which recorded a 19 per cent 


and chief executive officer, said 
the continued deterioration of 
the North American rar and 


truck market and the | S3 09.6m. 


gain in earnings at $20.4m, or 
63 cents a share, on sales a 
similar amount higher at 


operations. How) 

Packaged foods, which include several 


the Ragu line of spaghetti required increased advertise- 
sauces. contribute around one ment spending and the high 


• s jiiuicaoc jii aiiuuai haiuiuca . _ t p 

id despite its now hea^y ^ b «« use ® f 

overall commitment to the high interest rates and the soft- 
nsuraer fields which might be “? ed ‘ c ® r ®=L ket ^ 

garded as susceptible to reces- ^^ich Hertz disposes of its used 
in, further growth in sales and fle ®. ■ .. 

Things „ widely expected. 

n . . _.i r ox Sl5o.oin or si. o *7 3 sn&r 6 f ud 

However, the introduction of fro ^ $147 . 7m or $ 1.94 a shar e 

veral new products has ia St year . Sales were $3.93bn, I 

?“ ire l^ reased , !Sl eT 3fe against $3.64bn. 


sales 6 per cent higher at However, these negative fac- QPPoaetLto - 

$2.28bn. In 1979 Continental tors were offset, somewhat by spending penod j ast yearirSater.^ . 
earned $189 An or $5^7 a share gains in European packaging dropped to $893. am against 
for the full year. operations, plastic beverage ■ The -company’s shipmeirtsipf;' - 

In the second quarter, sales bottles, bleached paperboard l-46m tons lOthe secondquatftr ; 


for the full year. operations, ’ plastic beverage 

In the second quarter, sales bottles, bleached paperboard 
held steady at ILllbn, but earn- and by its Continental Re- 
ings fell from $53.4m or $1.53 sources subsidiary, the company 


a share to $37.8m or 97 cents. 
The company said economic 


conditions in the VS. and the previously forecast Continental's 
weakening of the dollar abroad earnings for this year will, ex- 


operations. plastic beverage „ The ^ company 1 s ^hipmentsLof- 'f. 

botties, Weached paperboard 'l-46m tons 10 the second'.quatftr ; - 
and by its Continental Re- were .down- 22, 5 per cent • 
sources subsidiary, the. company the 1.88m tons shipped in &'e;J - 
said, same quarter last year. 1 '.- , I - 

Analysts on Wall Street have. - Mr. W. J. de tano^, 1 heV... . 
previously forecast Continental’s chairman and. chicf executive,' J . - 
earnings for this year wiU. ex- said u low customer demaid, ' . 


severely depressed home build- 
ing market had adversely 
affected the company’s results. 

The factors which helped Ben- 
dix move ahead in spite of the . 

EISSy’14EV3i Owens-Cormng m the red 

results from its investment in | 

Asarco. a U.S. metals group, BY CARLA RAPOPORT IN NEW YORK 

perfomance OWENS : CORNING Fiberglas, “The recession continues to to launch a na 

hncint.ee ^ 1 l ^ e leading U.S. manufacturer depress the company’s major ing campaigi 


Results 


fifth of group earnings, and a interest costs in the earleir part 
further tenth come from chi!- of the year may have affected 


dren’s clothing manufacture at progress. 


McGraw-Hill 
moves ahead 

By Our New York Staff 


with increased borrowings prin- 
cipally to finance the acquisition 
of Continental Resources, in- 


exploration company acquired 
in August last year for around 
$351m. 


quarter industry, shipments' [to-- 
one of tile lowest levels wo have* ::: . 
seen in many yeare.” :V--~ri 


electronics business. ‘r Z 

Bendix’s third quarter results raouAlU it has 

g|? tffi TTJZ . Sf*!rtS ^ 2X& quarter 

® i tsa t arasaursa: 

The chief executive described ' 3nd pIeasUre boat 

the third quarter as a difficult m e “' 
period for the cconomv and the ; The net loss for the quarter 
company. “While recently we I w 'as 82. 1m against a profit in 


have witnessed a decline in in- 
terest rates.*’ he said, “overall 
economic conditions remain far 


the same quarter last year of 
$ 17.2m. Sales dropped to 
$495.5m from S525.1m in the 


too tenuous to predict a near- sec °nd quarter of 1979. 


“ The recession continues to 
depress the company’s major 
markets, with the maufcfet for 
housing, cars, boats, and other 
durables at their lowest levels 
in the past decade." 

Mr. Boesche ostein said the 
company hijd substantially re- 
duced production in the second 
quarter in order to reduce 
inventories. In addition, the 
company has planned to in- 
crease productivity in order to 
meet the seasonal sales rises 
expected in the third and fourth 


term recovery in the automotive 
and housing markets." 


Mr. William Boeschenstein, quarters. 


chief executive officer. 


In August, Owens-Coming is 


to launch a nation-wide advertis- 
ing campaign to promote the 
energy-saving benefits of adding 
insulation in the home. 

Sales and earnings of the 
international affiliates are well 
ahead of last year. In some 
international markets, however, 
the company has noticed some 
softness similar to that experi- 
enced in the U5. 

For the first six months of 
the year the company's net 
income was $16.8m, or 55 cents 
a share, against $49.5ra and 
$1.63 a share for the first six 
months of 1979. 


McG RAW-HILL, the U.S. pub- ImI _ 

lishing group, has boosted its RT| INT 

earnings by 9 per cent in the . 11 BB " ■ 

second quarter, largely on the 
strength of its business infor- 
mation services. Net income The list shows the 
reached $17.Sm, against $16.35m exists. Far farther deti 
in the same quarter a year on the' second Monday of each month, 
earlier. Sales advanced to $227m u _ DDlLflR 
from $2 00. 3m last year. straights lain 

“Operating results from our Alcoa of Australia 10 89 60 

business information services in °* y9,n F - 10 * 90 . 80 
the second quarter were par- £!££ iii d on Ra “ 12 ' ™ 
ticularly impressive, largely off- ceca ip* 88 too 

setting somewhat disappointing Citicorp o/s Fin. 10'tt soo 
performances in certain of our £ on - ll, ! no J* °/® ** 86 
book markets,” said Mr. Harold vSH^hmLSi ’S 
McGraw Jr, chairman. eec n 95 7 s 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond, issues for which an adequate secondary market”.' 
exists. Far further details of these or other bonds see the complete list of Eurobond prices published .- . 


Closing prices on - July . 16 


U.S. DOLLAR 

STRAIGHTS Isa in 

Alcoa of Australia 10 89 60 

Brit. Oxygsn F. 10% 90 ED 
CECA Grad. Rata l* 88 100 

CECA m 90 .*.. SO 

CECA 11*i 88 TOO 

Citicorp 0/S Fin. 10 88 300 


ecord first-half income for Transamerica 


SAN 

america 


FRANCISCO — Trans- executive had projected “ a 
Corporation expects respectable increase” from the 


Quiet day 
far bond 
markets 


EEC 11 95 7S 

EIB 11* 32 ,80 

EIB 13V ”90 108 

Ekaportfinana 11V 87... 60 

Ekaportfinans 9*i 37 75 

Elac. de Franca 10 88 126 
Export Dv. Cpn. 9V 84 ISO 
Expon Ov. Cpn. 12V 87 100 
Export Obv. Cpn. 9*j 38 150 
Federal Dav. Bk. 12V 85 75 

nn. Exp. Cratfit 10*, ® GO 
Finland, Rep. of 94.86 100 
Ford O/S Fin. 12V 85 250 
George Weston 13*, 87 30 


leasing subsidiary. 


plunged to $550,000 from $5^m 


GMAC 0/S Rn. 11 84 100 


Mr. Beckett said the group was last year. While the chairman 


n e e ,^ nc ,° ra .£ ° f »p '« <«• »««- the SmnSSS t 


about ?66m or $1.02 a share 
against S60.5tn or 92 cents a 
share a year earlier, according 


Mr. Beckett said he will 
recommend a dividend increase 


especially compared with has bottomed out. he said earn' 


By Francis GhiMs 

INTERNATIONAL bond mar- 
kets were very quiet yesterday 


■<•1 recession, when net ings from title insurance would for the third day running. 


at the board s September meet- income fell sharply. We got be negligible for the year as a 


to Mr. John R. Beckett, chair- ing so that stockholders can at caught with too much fiexilTle- w-holer “It6 going to be a long 

man a nn rntoF 0XGCII 1 1VC. troan nuM «••;«!• ■ .• >. . . 0 


man and chief executive, least keep pace with inflation, rate borrowing.” Mr E 
Revenue is said to have risen Transamerica currently pays said, a mis rke fransai 
to about $1.1 bn from S953.2m 28 cents a quarter, having has taken pains to avoid 
Net income for the first six raised its dividend every year The companv is incre: 
months of 19S0 climbed to a for the past 18. "Our cash flow relvin? on fixed-rate ' 


rate borrowing." Mr. Beckett slow stagger up.’’ he said, 
said, a misi.-ke Transamerica Transamerica Inter 


the dollar sector, a half- 
hearted attempt by dealers to 
push prices up following Tues- 


recoTd of some $123m or $1.89 is very healthy,” said Mr. James 
a share from $119.5m or $1.81 R. Harvey, the president and 


The company is increasingly was a disappointment in the 
relying on _ fixed-rate debt, first half netting only $l.5m 


Transamerica Interway, day’s rally in New York fizzled 
which was acquired last July out. Most prices finished the day 


a share, on revenue of S2^bn chief operating officer. 


compared with $l.S9bn. 


having sold S50r! in debentures 
earii_er this ye;r and is planning 
a $75m note saJps by its finance 


compared to $9. Ira in the second 


half of last year — Its first half they believe 


i of a point up on the day. 

Dealers say they can discern 
no consistent pattern and that 


vMAC O/s Fin. 13V 85 100 
Goodyaer O/S 1Z*i 87 75 

Hudson’s Bay 11*, 90... 75 

IBM C-nada 10*a 85 ... SO 
'• Fm Ned. 11 83 ... 100 

McGraw 13* a 85 ' 75 

Norwast Ind. 13V 87 ... 50 

Nova Scotia 10V 90 ... 50 

Pembroke Capital 8V 87 100 

Pemflx 11*, 88 100 

Quebec. Hydro 11!, 92 100 
Royleace Ltd. 1TV 85... 50 

SNCF 12V 85 60 

Swed. Ex. Crad. 12*, 85 40 

Sweden 9V 84 100 

UB Finance BV 11 90... 50 

World Bank 9V 85 200 


World Bank 10V 87 3DD 


Capital spending should rise subsidiary this month. 


Transamerica unit 


have already “gone on holiday.’ 


- Change on 

I sauad Bid Offer day weak Yield 
60 9ZV 93V 0 -OV 11.28 

50 94 94*, O -1 21.76 

-100 MV 99 +OV -OV *1-53 

SO 99 98*, -O -OV 11.73 

100 99V 100V 0 -OV 11.46 

300 95V 96V +OV —1*, 11.07 

160 9« 94*, O -IV 11.12 

100 38V 99V -OV -IV 11-89 

GO 102V 103V +OV -IV 12J7 
^ 95*, 96 0 -OV 11.60 

n 97V 98*, +0V -IV 12-07 
108 106V 106V -+OV -OV 12^4 
60 99V 99V +0*4 -IV 11.33 

75 92V 93V -QV -ZV 11-01 

125 95*, 96 -OV -IV 10.82 

ISO 98V 96V +0V — OV 10.83 

100 106V 106V +OV -OV 1129 

150 95V 96*4 -OV -1 10.46 

75 103 103V +0V -IV 11.31 

GO 97V 98V +0*, -1 11.04 
100 91V 92V -OV -IV 11.44 

250 39V 100 +0V -0*, 12.67 

30 102V 10ZV -OV -OV 12.81 

100 99V 99V +0V -OV 1107 

100 105V 105V +OV — OV 11.78 

75 98V 99V 0 -OV 12.74 

76 98V 98V +0V -OV 11.78 

50 99V 100V +OV -OV 10.49 

100 1«JO», 100V +0V -OV 10.71 

75 102V 102V 0 -OV 12.73 

SO 101 101V +OV -OV 13J0 
50 94V 95V +0V -OV 11.80 

100 94V 94V — ov -1 10.78 

100 97V 98V -OV -OV 1132 

100 97V 97V 0 -OV 11.89 

50 100 100V +0V -1 11.17 

60 104V 105 +0V-0V 11.03 

40 102V 103 +0V -OV 1189 

100 96V 98V -0*. -IV 10.88 

50 83V 83V -QV -OV 12.1B 

200 96V 97V 0 -IV 10.59 

an 97V 97V +OV -IV 10.80 


0MAC1Z 85 CS ..... ... SO 
n. 8k. Canada 10 8B cy 40 
Tordom Cpn. 13V 85 CS 30 
M. Bfc. Dnmk. S 91 OJA 25 
SOFTE 8V 89 EUA 40 


U. Bk, Nrwy. 8V 90 EUA 
Algernon* Bk. BV 84 FI--75 
Algemene Bk. 10V 97 FI' 400 
Ned. Gasunle 8V 84 FI 50 
Ned. Middbk. 8V 84 Ft. 75 

Norway 8V 84 R 100 

Ph.lipa Lamps 8V 84 FI 75 
Air Franca 11 84 FFr ... 120 
CECAr14V 86- FFr -..r...' 150 

Euratom 9V 87 FFr 150 

Finland 11 84 FFr 80 

Finland 11*, 89 FFr 'TO 

Gaz da France 11 84 FFr 150 
IBM France. 11V 84 FFr 120 

flenault 9V 85 FFr 100 

Saint- Goba In 9V 86 FFr 130 
.Solvay at Cia 9V 87 FFt 126 
-Beneficial Fin. 14V 90 £ 20 


Citicorp O/S 13V 90 £ 
EIB 71V 91 E 


Fm. lor Ind. 12V 89 £ 
Fin. for Ind. 14*, 88 E 
Gen. Elec. Co. 17,89 £ 
Swed. Ex. Cr. 15V 85 E 
Ba no bra a BV 90 KO ...- 

CCCE 8V 91 KD 

Mitsubiahi 7V 84 -KD ... 
Sonatrach BV 90 KO ... 


Akzo 9V 87 LuxFr.' 500 


Euratom 8 .87 LuxFr 


Euratom 9V 88 L'oxFr ... 500 


EIB 9V 88 LuxFr 
Volvo 9V 87 LuxFr 


i»v 9sv 0 -ovitzn : 

94V 96V 11.2S 

103V 104 0 — OV 123£ '. 

93V 94*. -OV -OV 9Jf~ 

87V 88V +OV+OVT0.44 .. _ 

' 97V 9BV 0 -OV 9-77 

*96V 96V -0 +0V 9.9 
100V TOOV +0V +0V 18-12 
1(KF, 100V -OV +0V 8.59 
96V-97 . 0 +OV 9 JO 
,96V B7V 0 +OV 9.16 
96V 97V +0V 0 9.28 

95V 96V 0 +OV12J2 
105V 108V’— OV 0 12.91 _ 

85V 86V’ 0 -+0V 12.93 
9»a- 95V -»»• 0 12. SB 
- 83 93V -OV 0 12.73 . 

9*V S5V -OV -OV 12.82 

97V 98V. -OV +OV 1247 
86V. 87V -OV -OV 13-46 
, 967. 86V 0 -OV »3J6 
84V 85V -OV -OV »■ 
aoiv 7oiv +ov +ov am 
ioov 100 7 . +ov +ov 1 a jo 

9SV 95V +1V+1V1Z3B 
97V 97V +0V -MV "72.98 
1B3V104V +0>, +0VT3.01 
B8V 99V +0V +1 1ZJ6 
104V 106V +0V +8V «« 

194V .-95V 0 0 9-01 

192 7 ! 93V 0 0 MS 

194V B4V 0 +2 ' .9.15 

t94V 94V O . 0 -937 

9V. 96V +OV -0V 1016 
. B9V 90V +ov 0 «11 
98V 89V' 0 ■■■a'rWM 
97V 98V -OV +0V 10.06 
96V 97V -0V-0V1&4J 


FLOATING RATE 

NOTES Spread Bid Offer C.’dte C.cpn C.yfd 

AUiad Inah BV.-5> 4 87,.. OV. 98 98V 2/1 10.44 10.62 


Average price changes... On day +0V on week -1 


Despite the record first half, to about S300m in 19S0 from 


Transamerica does not plan Some recent straight dollar Deutsche mark 


Mr. Beckett 


$205.7 ni in 1979. Most of the 


creasingly difficult to project increase is attributed to the -amcrica’s title insurance and 


The only areas to seriously any biz acquisitions this year, issues are still languishing at 
feel the recession are Trans- but it is soon to announce a vet 7 tow levels: the II per cent 
amcrica’s title insurance and $5ni acquisition by Trans- bond for United Biscuits to 


- - - - ; - i.iiuiaiiis anu wui .ivuuiai'tUK uy imuv 

reco.d results for the full year equipment needs of Trans- transportation-equipment leas- america Delaval, the company’s 
because of the deepening america Interwav. the com- in-* hucinpecoe 'ritto inc..»n M mnn..r. n H»: n n — 


recession. 


Interway. 


Januarj- the pany's transportation equipment 


ing businesses. Title insurance manufacturing subsidiary, 
net income in the first half Af*-D.T 


AMERICAN QUARTERLIES 


BOISE CASCADE 


Socond quarter 
Revenue 
Net prciits 
No; Der s>:rc . .. 
Six months 

Rsvenuo . . . . 

Net ptoliu 
Net per siraro . 
BUCYRUS-ER 1 E 


; FEDERAL-MOGUL 
1S8C 1979 . 

S S Second quarter 

7, i£.5r-! 732 5m 1 Rov-iuc 
C- 6m 5j.^m ! Ni?i c-rofira . 
t-2 2 01 : Not o«jr share . ... 


•TEXASGULF 


1 4ib.-i 1 S3b.-. 
7? 7m. E? Jm 
Z.Si i.:? 


^01 : Not o.jr share 

Six months 

l ZOfrli • **% 

E? Jm ; Nit aiofiu . 

5.7? | Nc: u*:> sharp 

i GANNETT 


177 6m 17* Cm 
TO. 7 m 72 fin 


Z*ij Cm . 
25 arr. 1 
1 85 ' 


Second quortor 
R .hi; 

■J..; rronts 

N.-r do? 

S'* months 

ti?: nrr.r-.s 

No: per - tir.-fl 


734.5m 677.5m 
57.6m 56.1m 


1.45bn 1.32bn 

123.0m 114.7m 


Second quarter 

Revenue 

Mel profits ..... .. 

Net per share 

Six months 

Revenue 

Net profile 

Wet per share 


1980 1979 

9 S 

240.6m 203.3m 
59.14m 32.29m 
1.75 0.96 


bond for United Biscuits to 
1990 was trading at 92J-93J yes- 
terday at which level it yields 
10.3 per cent 

The $30m convertible for 
Metropolitan Estates Property 
Company was increased to $53m 
yesterday by the lead manager, 
Kuwait International Invest- 
ment Company, and Morgan 
Grenfell, who prived the issue 


STRAIGHTS . Issue 

Akzo 9 90 125 

Australia 8V 90 250 

BFCE 7** 87 100 

BFCE 8V 95 100 

Brazil 8 87 150 

Council of Ear. 7V 89 100 

Denmark 7V 85 100 

Denmark 8V 92 100 

EEC 7V 94 22S 

EIB 7V 89 200 

Finland Rap. of 8 88... 750 
Kobe, City ol 7V 89... ISO 

Kobe. City of 8 90. 100 

Mt Bk. Donmark 8*, 90 150 
Norway 7>, 85 260 


at par. The coupon is Si per j °£f £ || Jg 


520.6m 377.6m 
175.75m 57.57m 


POTLATCH CORPORATION 


TRANE COMPANY 


Second quarter 

Revenue 

Net profits 

Not por share .. .. 

Six months 

Revenue 

Net profits 

Net por share . .. 


129.8m 137.3m 
13.44m 14.6cm 


273.7m 272.4m 
28.11m 23.51 b*. 


CHAMPION INTERNATIONAL 


Second quarter 

Ravonuc 

Net profits 

Not per share 

Six months 

Revenue 

Net profits 

Net per share 

HECLA MINING 


1580 1979 

S S 

3C8.1 m 270.8m 
40.52m 26.57m 
1.13 1 02 


5S1.5m 507.9m 
67.67m 60.39m 
188 1.70 


Second quarter 
Revenue 
No; profit; 

No: per rrn-e .. 

Six months 

Revenue 

Not profits 


187.5m 209.7m 
10.6m 24.3m 


1.70 Net per share . . . 

PPG INDUSTRIES 


387 8m 4C6 3m 

21.9m 43.2m 

1 45 2.85 


S Second quarter 

!09.7m | Revenue 

24.3m ] No: profits 

1.60 Net per shjro 

Six months 

iC6 3 m Revenue 

43.2m Net profits 

2.85 Not per share 


197.3m 168,2m 
10.01m 8.95m 


382.9m 323.6m 
18.49m 16.42m 


Second quarter 

Revenue 

Not profits 

Net por share 

Six months 

Revenue 

Net profits 

Net per share . . 

CINCINNATI MILACRON 


901.9m 5S7.3m Revenue 


Second quarter 


33.3m 75.9m 


1.84bn 1.S7bn 
77 2m 143 6m 


Net prqlits 

Not per share 

Six months 

Revenue 

Net profits 
Nm per share ..... 
HERCULES 


S ; Second quartor 
3 Sir i Revenue 

!.G3m j Nc: pnjfits 

0.67 [ Not per share .. .. 
j Six months 

5.8m j Reverec 

1 47m Net profits . . 


753.7m 784.5m 
39.7m 57.7m 


J.55bn I.SIbn 
34 .4m 107.5m 


Second quarter 5 

Revenue ... 252 2n 

Net profits 35 15n 

Nps par s.sns .. . . 2.3< 

Six months 

Rflvnruf' 3S7 0rr 

Net piahts . ... 47.47it 

Net per 3 i« 

WALT DISNEY PRODUCTIONS 
1930 

Third quarter $ 

Reveni.v C-5 Jrr 

Net DrpJiic j5 89n- 

Nei 01- ri-am 

Nine monrhs 

Ravemjs wa On 

Nc! cr.ilus ... .94 56m 

Nc: n?r r.h.irr 2.91 

EVANS PRODUCTS 


5 S Second auartor 

292 2m 173 Dm Revenue . . 

35 15m 12 23m riel profits . ... 

2.24 0 82 Net per sharp 

Six months 

3S7Gm >34 0m Rtivenur 


1.21 [ Net per anar* 1 2 8E 

I PUBLIC - SERVICE ELEC. & GAS~ 

73 ; " “ i^ 


U.S. HOWE CORPORATION 

79 I960 

5 Second quarter S 

l.Sm Revenue 242-4 

7.7m Net profits 9.89 

1 79 Net per share 0.1 

Six months 

>1bn Revenue 488.6 

f.5m Noi p -0I1 is 21.68 

3 35 j Net per share . .. l.( 

01 INDUSTRIES 


242.4m 22SL2m 
9.99m 9.45m 
0.85 0.78 


488.6m 410.6m 
21.68m 20.07m 


b 96 06111 and toe conversion 
premium 10.27 per cenL 
7.6m Bank Leumi, of Israel, plans 
■Pff to raise through a subsidiary, 
— ~ $80m on the Eurodollar mar- 
— ket later this year. The issue 
2® wiJI contain four equal tranches, 
s>2m three being floating rate notes 
, 95 m and the other a convertible. 
0.87 The convertible tranche and the ! 
3 first FRN tranche will be offered 
,42m iti August, followed by the 
1.58 second and third FRN tranches 
in October and November. The 
n~ FEN’S will carry interest at i 
* per cent over six-month Libor 
k*" except the October tranche 
o^Ja which win carry the same mar- 
gin but over three-month Libor. 
>-6*n I nthe Deutsche Mark foreign 
f 7 ™ bond sector, prices of seasoned 
~ issues were unchanged on the 


Oalo, City of BV 90 ... 80 

Sweden SV 87 200 

World Bank 7V 91 400 

World Bank 7*. 90 260 

World Bank 10 88 150 

World Bank 10 90 2DO 


Change on 

Mtted Bid Offer day weak Yield 
125 102V 103V +0V +OV 3.53 

250 102V 103 -OV +0V 7.72 

100 99 99V O -OV 7^6 

100 99V 100V 0 0 8.15 

ISO 92V 93V +0V -IV 9.43 
100 84V 96V +OV 0 8.02 

100 98V 99V +W» +OV 8.18 

100 99 100 +OV +OV SJ1 

22S 98V 99V 0 +0*, 8.02 

200 98V 97V 0 +0*, 7 .98 

150 98V 99V 0 0 8.14 

ISO 95V S5V O o 7 JBZ 

100 100V 101 +0V +0V 7^1 

150 99V 100V +OV +0*, 8.48 

250 99V 100 -OV “OV 7.58 

100 96V 97V +0», +OV 7.88 

ISO 100V 100*, +OV 0 8.18 

80 102V 103 -OV +0V 833 

200 107V 107*i 0 +0V 8.23 

400 97*, 98V +0V +0V 8.05 . 

260 98V 99V 0 O 8.06 

150 . 108V 109V +0V +0V 8.04 
200 ill*, 112V -OV +0V 8.18 


Bank ef Ireland 5*j 89... MV 
Bank of Tokyo 5V 89... 4DV 
Barclays O/S Inv. 5 90 QV 
Bergen Bk. A/S 6 89.:. 40V 
Bilbao let. NV 5V 90. .. 0>, 
Bqua. Indo Suez 5V 89 OV 
Cibcorp O/S F.' 83.. . ..530 

Citicorp O/S F. 84 $0 

C. Itoti 5V. .87 OV 

Co-operative Bk. 6 86... 0*, 
Creditanstalt 5*, 91 ,540V 


98 93 V 21/8 13.81-12.0 

97V 97V »/10 .16.56. 19 88 
97V 98 13/12 . 9V 8X 
97 97V29/8 10. : 1038 

98V 97\ 29/13 1QJ08"flfc» 
98V 38V 11/1 SV 
98V 93V 23/8 10.18 1028 
98V 98V 30/7 9.69 -9.84 

99V 100 18/9 19A4 19A8 

38V 9BV IB/11 11-« H-S 
37- - 37V 14/9 3.44 9.7D 


£NT 5V 86 SOV 108V 101V 18/10 1BV -17-95 


GZB 5V 89 40V sav 98V 7/8 .15V 1®*° 

Juqobanka 8 89 OV S0» 4 92V 23/11 41V 12-W 

ind. Sank Japan 5*4 S7 OV 100 IOOV'19710 '.18V;'. 19-70 
Lloyds Eurofin 8 90-£ ... OV' 87V 87V 3AI 15V -16.15 

J i? pan f? S' *>*. ‘** '• 

LTCB Japan 5V 89 OV 98V 98V 7/12 10V IOJ 9 

Mf re. Han. O/S 5V. 84:.. 40V g7V 97V 31/8 \«V”.10O 


97V 97V 3/1- 16V- .18-' 5 
98V. ‘98V 13/12 9V V 

98V 9BV 7/12 10V TO* 


Midland Inti. Hn. 5-89 
Midland Inti. Fin. 5V 92 OV 
Naeional Fin. 6V 88 ... OV 

Nat. West. 5*4 94 SOV 

Nippon Credit 8V B6 ... OV 
Ntupon. Credit 5V 87 ... 40*4 
Royal Bk. Scot. 5V 94.. .$40*4 


97V 97V 31/8 ?V.: 10-13 . 

99 99V 20/12 9*,. 357 v- 

93V 98*. 6/12 Iff,- 11.03 . 

87V 88V 25/7 - -M35U1431 
99V 100V 11/10 18*,: 1.8.63 ’ 1 

37*4 97V 12/1 .'936 931 #. 

37*. 98V B/S T^Si. .14:61 
B8V 98V 11/10 SAT 

nm. -inns..- inn wiic-m!S '■ 


SoG- C. de Bqua. 6*j 87. OV 10JJV 100V 3/10 20-06-1998 
Sogsnal 5V 89 §0* 4 . 97V 9BV 13/1 


Average price changes... On day 0 on week +0V 


SWISS FRANC 
STRAIGHTS 


Argentina 5V 89 80 

Boipen. City ol 4V 91... 40 

Bergen. City of B 90 .50 

BNDE 5 89 75 

BMW Overseas 4V 91... 100 
Buhrm'n-Tetterode 7 90 40 

Catsio Nat. Talg. 4V 88 MO 
Copenhagen 4*,' 91 60 


Change on 

issued Bid Oiler day weak Yield 


Standard Chart. 5V 90 OV 100V 100*, 6/9 17V 17.14 -i-.. 

Sweden SV 91 JOV 96V 97V 18/10 18V Wr» 

Williams a Glyn 5V 91 OV 100 100V 14/9 -19*,^ TM5 >. 
Bq. E. d Aig. 4V 89 SF OV t91 92 18/12 «*,. ? =6.69 


Council ol Eur. 5 89... 100 


Denmark 5V 90 

eio 4V 91 

EIB 4V 94 


Elat, de France *V 89... 100 


F. G. H. Hypo. Bk. 6 90 SO 

GZB 4V 89 100 

Mllti 4*a 91 36 

Int.-Amer. Dev. 4V 89 100 
Int.-Amor. Dev. 7 90 .... 80 


93V 94V+0V-0V 8JW 

95V 98 +0V 0 5^7 

103V 104V 0 0 5148 

86V 86 -04 -OV 7.20 
83V 93V-+OV +1 5412 

105V 105*, +OV ’+OV 6.21 
94V 95 0 -ff) 6.,! 

W 91V 0 -OV 537 
86 95V -OV +0V 5.66 
100 100V 0 0 5.72 

92V 93V +0V +QV 5.38 
88V 88V +OV +GV 5.67 
190V 95 -OV 5.11 


Average price changes... on day +0V on week 0 
ivSTtlBUE Onw. Cm. .. • Cbg. 


5 o *rro 4 i 04 v -ov - 0 *, 5.43 


47.47m 22 61m 


Net 0 roll is 
Nor por sha re . 
HILTON HOTELS 


1980 1979 | 

5 S I Socond quarter 

624.0m 583 0m i Rrv~r.uo 
26.9m 40 3m I Net profits . . 

0.62 Q 91 ! Not per .... 

J Six months 

1 27bn T.iabn 1 Revenue .. . 
60.6m 78.4m ' Nc: pmfiw 

1 .3 8 t T3 j Net n«r rt-sre 

! SCOTT PAPER 


day. Westdeutsche Oaudesbank I T S le — 511 90 


s 

s 1 

i Second quarter 



5 '. 

517 . 3 m 1 

1 Rr-wrruic 


321 . 1 m 

.... 5 *. 36 m 

49 31 m | 

Net piofns 

• • 3 . 24 m 

14 , 7 m 

O.M 

0 56 | 

Net per share .. . 

010 

0.53 


l.lSbn I 

Six months 



■ I»br 


Revenue 

S 73 3 m 


.. 1 * 4 . 4 3 m 117 . 37 m ! 

Noi profits . , 

11 . 6 m 

27 . 5 m 


* S 6 I 

He; per nharo 

0.41 

0.97 


put off an issue which it was 
planning to do for a European 


Malaysia 5 89 

Newag SV 90 


Nippon Tol. & T. 4V 89 100 


Nordic Bank 5 89 


Z25 Jm 21 1 8m 
jr' 39 m 30.1m 


«S Cm 55? 2m 
94 56m 73 85m 


$ Second quarter 

I 8m Revenue 

).1m Net profils . ... 
I) S3 Net per sharp . . 
Six momtie 

1 2m Revenue 

85m Net profits 

2.28 Net per share 
NORTHROP 


143 4m 132 4m 
27 54m 23.22m 


235.3m 259 7m 
53 93m 42 82m 


Second quarter 
Revenue . . 

Net profits . 

Her per vhgiq . . 
Six months 

Hevenue 

Net pr?5r a . 

Net per -.hare 


527.7m 483.3m 
59.79m 55.52m 


1 07bn 353 4m 
94 5Jm 72 95m 


SIGNAL COMPANIES 


Second quarter 
Revenue .... 
Ne: profits .. . . 

Not per shorn . 
Sot months 

Revenue 

Net profits .... 
Nci per share . 


Saeend quarter 

Ri-wanur 

N?r perils 

Ncl d-.t share 

5'x months 

Revenue 

Ne* profits 

Nei per shore 


388 8m 405. 1m 
13 52m I9.5im 


715.1m 67£. 3m 
14.18m 24.58m 


Second auirnr 
Rcvnnuo 
Net profits . 

Not per share ,. m . 

Six months 

Revenue .. 

Net profits 


1930 1979 

* s I Second quarter 

40l.im 4l3.im ; Revenue 
22.7m 25 6m j Nr.ta p<cfits 
1.S9 1 73 i No; ppr sha 


WHEEUBRATOR-FRYE 


1.77 Net por share 


1.58 1 73 No; ppr share .... 

Snr months 

780.7itj 820.4m Revenue 

45.6m 49.1m Net profits 

3.20 3.45 Net per shera ... 


UElw 1 Oftn 
45.5m 54 Ira 


Second quartar 

J Raven ua 

1 Not profits .. 

I Net Hr share . ... 


2 *2bn 2.09bn 
77.8m 100.1m 


1 40 Net per share 

Six months 

B9bn Rcvenu' 1 

3.1m Nat profits 

2.59 1 Nat per share . ... 


010 0.53 has two slots in the new issue 

S73 3m 653 6m 9 aleodar before the weekend, 
11 . 6 m 27!5m is expected to bring only one 
Q-41 0 97 issue to the market by then — 

a DM 100m bond for an EEC 
1555 1979 industrial name. Since, the last 

s s capital sub-committee meeting 

3 £-5 m on June 28, DM 1.37bn worth of 
, i g-J ,735 new D-Mark foreign bonds have 

been announced. | 

878-®"* The European Investment 

2 23 Bank making a private placc- 

— — ment on the Luxembourg franc 

market of LuxFr 250m. The 

1 *° 1 *Z* coupon is fixed at lli per cent 

256 sm 237 . 9 m the bonds are priced at par. 
11 . 9 m io.5m The eight year maturity in- 
1.06 o,9i dudes a sinking fund to give an 
via. nm iMim average life of six years. Banque 
21 sm 19,0m Internationale a Luxembour is 
1.94 1.62 the lead manager. 


Nofflfls. Komm. 4V 91 .. 100 


0KB 4V 91 MO 

OKB 6 90 100 

Oslo. City ol 4V 81 ... 10O 
Sekmul Fra. Him. 6 90 80 

Shikoku a. Pwr. av as 100 

world Bank 4", $9 100 

World Bank 4V 89 ISO 

World Bonk 4V 91 100 


100 91V 92V -OV -OV 6.36 

36 *WV 95 0 0 4.8fi 

00 t92 8ZV -0*« O 5.6I 
80 106V 107 0 -OV 6.06 

50 tIOOVIOOV 0 -OV 5.43 

80 88 88V 0 0 8.59 

80 10* 102V 0 -01 . 5jjb 

00 t94 95 +0*4 O SJH 

45 99 98V +0*i +0V 525 

00 192V ' 92V +0V —IV 537 
00 MV 92V 0 +1V 5^ 
00 103V 104 +0V -OV 5.49 
O0 t80 30V -OV -OV S.S6 
80 102*, 103V +0V +OV 5J» 

00 96V 97 +1V +0V 5.22 

00 9BV 96V +OV +OV B.12 
SO 92 92 V -«. -OV 5.47 

00 93 . 8SV .0 -OV 5r44 


CWVERTIBIE Onw. Cm. i- ..... . 

Price. Bid Ofterjiayi.PnHn ..... 

AGA Akt bolag 7V 89.. .10/79 - 1« t119 120 z 0 ‘-8^5 J ■■ 

Ajinomoto 7V « 2/80ffl6i 113 114 .-OV “1*» 

Alco InL Fm. 9*, 94 ... 1/80 - 40 93V 9^ Vj0l 29-M 
Awchs I. Fm. SV ». ..12/8021.T2rT1BV117V +OV -135 . 
Adiahl Optical 7 94 .11/78525.1 -. 97V J8V+0V r1^> 

Koekor Energy BV 95..:- 1/91 21 31 98V »V -rOV 14.12 . - 
Canon 6V 94 8/79 570 106V108V +OV 0 JSt 

Credit Suiue «v 93... -10/39 1278 WSV 10SV i-9 " -i* ■ » : 

■®S“ 94 - JV7S9Z7J 97V '98V +DV 18 SO ► 

DDKK 11 90 „ .. /„ . .. 4/80 3Z4 IIOVITIV -OV H- 50 'V 

Dynalaetron SV 85 8/8012,22 10BV1B9V — 5V -‘0.84 t 

&»«rah Hn.SV 94 .....: . 7/80 30 J? 124V12SV-.+3V 1^8 . . 

Meidamha Etec. 7 94.. .12/79 210 103V 105 "0 -8.72 

Mitsubiaht Cp/ 6V 94.. .10/79 543.1 122V 128V +0»«. 4.2BU ,. 
Nippon S«lko TV 94 ...12/73 339 fill V 112V — OV —285 ‘ 
Toshiba Cpn. 7V ^4 ..10/79 198 lOlVUEV -OV ’^ 

Union 8k . Smte. .6 89.. -. 96V 88V-^0V ,.4.16 

Fuiitsu S 84 DM :. 7p9 . 475 100V 101V ; HJV- 4.® n 

Kiiwai Etac, 4 84 DM 4/79 1210 ^ 


Avoraga pries change*... an day 0 en.wgsk 0 


876.3m 749.1m 
96.3m 83.6m 


YEN STRAIGHTS 

Australia 5.8 83 :... 

Australia 6*1 88 

EIB 7V 83 

Finland 5.6' 83 . 

Finland S.8 88 

Finland. Hop. of 8V 37 


Change on 

Mmred Bid Offer day vw>«k YTatd 
30 92V 99V o +0v MO 

20 87V. S8V 0 +0V 8.89 

12 9SV B6V +0V -IV 8.41 

Iff 80V 8T», 0 -OV 8.73 

10 88V 89V . O -OV 8.92 

16 96V 97V -OV -O’, 8 82 


a/80121.4 -96V 98V-fOV.. 4.16 - 

Fuidsu S 84 DM .'.-7/79 . 475 100V 101V ; HJV- 4.® u 

Knnw. Etec. 4 64 DM 4/79 1210 S? ^ && % 

Sharp Cpn. 6VBB DM... 9/8Q £SE 10T . .iflu ^tt -’-lS J33 
Uny Co, 6V 85 DM ... ..11^9 107? ■ % 

’* day's juioi. ” 

■ W#w . “ rha y‘e<d to rsdemptlon-af 1W r. 
unit** axctml? In? Y^n * ,n Of currency 

cSSm? ifllk wrhxnS il -18 to Mlton* > 

r2p,u 0V . B L I ? ri ^ Mrilw.. .. \ 

wise indicated ,n riollara anlnsjOttof* 

oSjiT il! ow ' n 18 "inimam. CjJw-OltO v;.. 

raw) lor U.S dollnra c £!' B K! 1,h: 8 ah °^ ' 
C.vld>eTiin C,c P n "The current jwdboh*: •: 


C-yd ^ T hg current yield. w - cpn " Tne c “™« - 

w*Windk^^ , ‘r2.' !n S! 1 '. ina ^ d 'i*. dollar*. unUditrtl ^ V 


Average price changes .; On dey 0 on weak -OV 


indkaud Ch« dLLI Al ra omiar*. unma 
Frrat date tor *** Cnv. date** . 

Nominal- tnta Cnv.prlvr* [r 

r„r«.nZ. rTV:?'" af Bond -par ■ slurs '■ '«ni»ni - 44 1 ^-1 


256 8m 237.8m 
11. 9m 10.5tn 


currency of eiraro if 8hJrt wprwrimi 4* 

Pram»PercimreM^ «wd ar kaiHr j, 
of Acquiring , ahlfaf S? e«*w»i*i T Wtertnr» prior ' v. 
Drico nf Tho a th * bond ovar the most recftir 


OTHBl STRAIGHTS Inwf Bid Offer day week Yield 
Bell Canada 10V 86 CS 60 85V 86 +OV — OV rl.73 

CISC 13V 85 CS 60 103V 10eV O — OV 12.32 

CISC 11V 85 CS 60 9B*i 9BV +OV O 11:95 

Fadaral Dov, ll», 90 CS 60 9ft 97V — OV — OV 12-01 

Fat. Can. jnv. 10 64 CS SO 03V 9*V +OV -OVUS 7 


« T re* ftsrt <l |n ,l aire ,l «*«l ld :.J 9B °- 

consent -Data L ot . Mnnftted withour-wWaft 
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FOREIGN BANKS IN GERMANY 


INTERNATIONAL COMPANIES and FINANCE 



decides to dive in against the tide 


r ; ; BY NICHOLAS COLCHESTER AND KEVIN DONE 

ALTHOUGH dwarfed in Size by - advantages as as alternative. It Borkhardt of Essen merged In British bank has made Its move 
a state Is one ’of the largest German 1972. The deal was ' initially at a moment when most foreign 
b .OrocJter iAauonaL- Bank .Jn private, banks with a balance designed to give Trinkaus a institutions in Germany are 


no-v, -‘a f. m oaait ,:in private oanKs .witu a oaiance 

; •*. .j, , %rS California, the Midland Bank's sheet total of DJ* 3-26bn and it 

7v. -' - -sr move-' to buy. 60; has long e stablishe d;- contacts 

_ "trl rV ' luir'ffnt al'HlE HphnSn nproats - iiritE' Wa«t CamiHi mm. 


window on international bank- 
ing. 


.hard market,” one leading VS. 
banker said here yesterday. 
7" Most banks are looking around 


of Citibank's German sub- 
sidiary: “ Many banks are think- 
ing ‘What can we do with our 


Continental-Gummi 
plans dividend after 
eight-year lapse 


starting to ask— at least in pri- to see how they can cut their German activities?’ For many 




SW.'tta venues, in 


vate — bow best they can trim 
back their operations or, in- 


pifaus ^^ Burkhardt, panles. It is also well placed in Q, e itermath of the Heistatt deed, whether they should stay 


costs." it is a matter of prestige to be 

The Toronto Dominion Bank represented in one of the world’s 
of Canada chose last year to cut biggest trading countries. But 




' Li J » • ■ -v ■- "• I iT — — — , — — U40 ttlLeuBdUi l/l UJtf HeibldU * — — fc***^****& ***** 

• -^5 a i m - J?*' 1 * “ e German securities and ii*- crisis were touch times for at all in a bunking market which its branch down to only a repre- for that privilege many must 

.FOr. between . £40m VflHllHMlt Tn »rm PPmPnt hlfdllMe. *•* « _■ nMirfdae en mom/ ni4i^i1ottic 'fnr enntativa nffino in TtVanWiiH- « n . m» ^«iii . .. « ■ » *■ w 


£Sm\iHSS vestment management business, smau’ . German 


BY OUR FINANCIAL STAFF 

CONTINENTAL Gummiwerke, 
West Germany’s largest tyre 
group, hopes shortly to make 


Uniroyal cost $42m. The deal 
added tyre plants in Germany, 
France, Belgium and the UK to 


V ahi ispmC$Ilfe5in> The former Is particularly diffi- Trinkaus was anyway recover- such small returns," 


provides so many problems for . sentative office in Frankfurt, accept very small returns.” 


recompense 


share- the Conti-Gummi network. 


Iannis, doing the German 
fratent of buying brie of the 


newcomer 


f LSLhMSvl 1 . p ^? rate 3 >ecaase “ bo J h S ove f»' meat . in. ice JuauKremtoamc 
Lmidons larger: mer- meat and companies raise which coU apsed in 1973. CItl- bteadV Stream 

IRS. ranim:.vi9 AtpH Tumlnnff u.a *i.t v . 


ing from a disastrous involve- 


Baukreditbank 


an! banks, . capital via ‘fixed banking syndi- 

Geariany is virgin territory .cates whose slice of the action 
r, Midland and tough -too. The is jealously guarded. 
|W/^[earirig'. . batiks' 'have 
anehes there. already-and two .'«r ■ •' , 


bank provided additional capital 
and raised its stakes in 
Trinkaus lto‘ 51 per cent. 


Ever since the late -1950s 
foreign hanks- have been steadily 


There are rumours that some 
other North American hanks 
could soon follow this pattern 
and even the big U.S. banks 
have started to centralise their 
operations in Frankfurt. 


Difficult access 

The foreign banks face the 
problem that they are com- 


Morgan Guaranty closed its peting in the hardest parts of 


The lasting benefit to Citibank streaming into West Germany, branch in Munich three weeks the market and do not have 


either setting up thair-'-own 
branches o taking over ' small 


^VJ^rotrate; 


• TFV r:T_- LLL r,t L* „ of this, increasing involvement either setting up urair- own 

-Regional DIES was tbat.it acquired from branches o taking over small 

- Trinkaus control of Kundeo- German institutions. By the end 

Its disadvantages for Midland kreditbank, a well established of 1979 a total of .56 foreign 

e that it has a regional bias German consumer finance opera- banks had set up branches -in 
ward^ the -Ruhr - within tion. But the rest of Trinkaus the Federal Republic.- com- 


ago as part of a rationalisation access to the long-term funds 


belated cam- are that it has a regional bias 


^rpaigt. to spread itself ahroad,. toward^ the -Ruhr - within tion. But the rest of Trinkaus the Federal Republic.- com- 
IMidlaflff has .toyed with branch. Germany, and that it must. per- jgy ra ther uneasily alongside pared with only. 15 in 1957. In 
banking. ' But," -observing- its •- force remain as independent citibank AG, through whose six addition there are at -least 15 
’ rivals.. it.Bas found ifhard to. entity within the Midland'Groirp German offices Citibank had German bank* wherea majority 


of its German operations. In 
addition to its Frankfurt head 
office it still maintains a branch 
in Dflsseldorf with a team of 


represented by savings accounts 
or their own bond issties. In 
addition they find it very diffi- 
cult to get access to the issuing 


holders for a lack of dividends a further attempt to boost 
over the past eight years. market shares was undertaken 
At yesterday’s annual meet- earlier this year when Conti- 
ing in Hanover. Herr Alfred Gmnml acquired a controlling 
Herrhausen, supervisory board interest in the French tyre 
chairman, said that he had well- maker, Kleber Colombes. It 
founded optimism for expecting paid around FFr 97m to 
a dividend to be paid from the Michelin and interests close to 
results for the current year, the major French tyre group in 
1980. return for nearly two-thirds of 


Earnings this year have con- the Kleber capital. 


six bankers, but the book- consortia of big German corn- 
keeping has been brought back parties, which are dominated by 


e arnin 


profitable' in Germany,’,’ says .dependent identity that Citibank 
5ffr- _Bruee Smith, one.- of’ Mid- - felt inclined to sell its control- 
land's general managers. “It’s ling bolding to Midland. Citi- 
so -'.very, difficult to get at bank acquired a 15 per cent 
German, corporate customers." stake in the bank shortly after 


ame - • I painstakingly built up a car- 

least partly because porate banking business in its 
has a proud and in- own light' Citibank will con- 


stake is in the hands of foreign 
institutions. 

This surge of activity— led in 


to Frankfurt. 

Citibank has also centralised 
its operations in Frankfurt, 


the home banks. 

Despite the lack of returns 
most foreign banks would find 


although it has left marketing it impossible to give up their 
and contacts with major corpor- presence in Germany and there 


tinued to improve following a 
sharp recovery in 1979. Sales 
for the first six months of 1980 
had risen by 10 per cent and 
profits had also shown gains, 
the meeting was told. 

Last year Conti-Ginmni’s 
recovery led to an advance in 
earnings from DM 3.8m to 


Both Kleber and Conti-Gvunoani 
have been involved in the re- 
organisation of the European, 
tyre industry in recent years. 
The French market. Conti- 
Gummi said yesterday, was the 
second largest and tile fastest 
growing in Europe. 

Conti-Gummi explained that 


Urine too^ Kun^enkreditbank theWSoTby tiiebigUS. btiks ate clients to be^ dealt with are 1 ££ ‘some m&r intei^ 10T9in($6.2m). Including during the first half of 19M it 


felt inclined to sell its control- when it has passed Trinkaus on and followed more recently by 
ling bolding to MidJtend. Citi- to Midland. most major banks in Western 

bank acquired a 15 per cent’ Although there is more logic Europe, Japan and elsewhere—- 
stake in the bank shortly after in investment in Trinkaus for has hardly brought joy. to their 
Trinkhaus- of Dusseldorf and Midland than for Citibank the foreign owners. “ It's a damned 


' s. 8 -' ‘i h L>'fi-9^nI»iw".h«;-.a number of Trinkhaus of Dusseldorf and 

1 5 I. ' ' . . 

re - -4 . .• mi nr 

Nielsen offers to 
I up Burmeister posts 


through its other five branch tional banks— Credit Agri cole of the recently acquired European 
offices in Hamburg, Dfisseldorf, France, for instance — that must division of umroyal of the 


Munich and Berlin. 

According to Herr Wilfried 
Scheele, a -member of the Board 


consider themselves under- 
represented in the Federal 
Republic. 


U.S., group profits for 1979 
were DM 23.1m on sales of 
DM 2.62bn. 


bad been able partly to offset 
the downturn in demand from 
the motor industry. The control 
of Kleber would lessen further 
the German company's depend- 


^-^r^'^^ BY HlLARY BARNES IN COPENHAG9I 


. MAIN: shareholder and. The yard has on order five 
-. c :“ ' ^ 4managmg _ director of the balk carriers and letters of in- 

; L-BunneisteT and Wain, yester- management fears that the 
, . _ ' j.-iir ic a.' 4fiay dffered to dissociate himself Government’s tardiness over the 
. I *’• ? i’ k entirely from the group as a guarantee will lose it the two 
«mditiOtt' f6r obtaining a Gov- latter orders. If the Government 
•"■■■ semment export credit guarantee refuses the credit guarantee, it 

" ”■ :r. ^^-iar. thfi Copenhagen shipyard. . is now regarded as a near cer- 
:^ ^.Mr. Jan Bonde Nielsen has tainty that the- shipyard wUl 
. T h rpp insiiranrw' pnmp nnitx have to close forthwith. 

, T ^-ito take over his voting rights In November Mr. Bonde Neil- 
- ' v^-', 'jJin Gredana, the company, which sen was- the subject of an in- 
~?::r bis; shares in B and W. vestigative charge of fraud 

- — — and in his personal holding com- concerning transactions in a 
^■pany, Egetofte, which holds his company Founded by- him in the 
. ? Thare majority in Gredana. ' 1960s. 

) Cretflr .Atthe same, time, he said he Burmeister has been trying to 


Profits sei 

Petroleum BY i«ry dodsworth in PARIS 

8y Sue Cameron SNECMA, the French' state- 

. owned aeroengine company, 

THE UA-based Phillips registered a big ' increase in 
Petroleum Is to invest 570m orders last year, tint suffered a 
in a major expansion of Its significant fall in pre-tax profits 
European plastics Interests. from FFr 105m to FFr 89.3m 
A 60,000 tonnes a year high ($22.3m). 
density polyethylene (H£PE) The figures indicate, that the 
plant is to be built at Tarra- - company suffered, a decline in 


Profits setback for SNECMA 


Conti-Gummi's plans for a ence on the car trade, 
return to dividends for this year However, the “ strengthened ” 
—shareholders last received a market position in tyres that 
payment in 1971 — coincide with was resulting from recent 
a period of intense acquisition acquisitions would be used fully 
activity. “as a weapon in intensifying 

Last year’s purchase of the competition against American 
European ' operations of and Japanese rivals.” 


SNECMA, the French state- The company is hoping that but SNECMA believes that ex- 
owned aero-engine "company, its performance will begin to port orders will now begin to 

registered a big " increase in improve again in the early 1980s improve, 

orders last year, but suffered a as it begins to benefit from its The basis of the company’s 

significant fall in pte-tax profits policy of developing new pro- - nnfirip _ rp s s a 51 wr « ent 

Tr.n_ inc„ L. m »,-ii .i.iina commence is a oi per cent 


Sanyo increases forecast 


from FFr 105m to FFr 89.3m 
($22.3m). 


ducts for the civil airline indus- . . 

tiy, notably in conjunction with increase m 


The figures indicate -that the General Electric of the U.S. 


increase in orders compared . 
with the same period in 1978 5;^*° ELEC ™ C COMPANY, 
to a total of FFr 4. 7b a. A cofl . the Japanese integrated manu- 
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tainty that the- shipyard will 
have to dose forthwith. 

In November Mr. Bonde Neil- 
sen was -the subject of an in- 


company founded by- him in the 
1960s. 


gona In Spain by Calatrava, a 
company in which Phillips 
has a 50 per cent interest. 

Another HDPE plant, at 
Antwerp in Belgium. In which 
Phillips also has a 50 per cent 
interest, is to be modernised 
to increase Its annual produc- 
tion capacity to 150,000 
tonnes. " 


margins . while 
volume sales at rizi 
level as last year.' 1 


of the factors in 


maintaining stagnation of sales last year was 


siderable proportion of these 


nd the same 
irnover rose 


oF ta orders from 


by 12 percent,-oniy a little more military equipment This com- 
than the rate.qC French infla- bined with a slight fall in ex- 


fte '^ch GovmmeSt for Rnjup-s collaioraUon wift 

military equipment This com- ^!S? c n c n ;„l h t e . 

hinoA o ciioRf -roil in ov. GFM d 6 engine of eight to 10 


ports to undermine tlie results, 


BMjsKrjMtenttneto Agosta sales move 


^■*1 1 lv ‘ would resign all' .his posts In negotiate* an export credit 
. these companies and B and _W,. guarantee from the Danish Gov- 

^hqugh he offered ^to: make his . . efnmeat for some tim e The 

.... ..^ EcnrccesL available to B and W -.company's search for- solutions 
- ---^r^if the board so wished. -to Its cash-flow difficulties met 

J-f and W hasr put forward a with some success earlier this 
'^scheme to establish a new com- month when the West German 
: - z- ;^:pany to nin the shipyard, which steel group, Thyssen, provided 
l^ would have a capital of 4eborit Bunueister wth a two-year 
£ ic-.-J ^JKr lt2m J$20m) and total grace period 6n the repayment 
“ ii-fe Assets of-aboutiDKr ^Sm; of debts totalling. DKr 70m. . * 


Sod eta Gostimzioni Aero- 
nantiche Giovanni Agusta, 
the Italian helicopter com- 
pany, has set up a subsidiary, 
Agusta' Aviatidn Corporation, 
in Wilmington, Delaware,- to 
expand marketing, of its 
Agusta t 109A twin turbine 
civil .. helicopter, - Reuter 
reporf£jft^~ Generate, Italy. 


wiftu uic ioic. ui arctiui uuia- uiucu Wiui a augui idu 111 ca- 

tlon, to almost JTr 3bo. pons to undermine u* results. “““ 

. — r — : — r?— their long-range Douglas DC 8s. 

T nA1 ■nik.rr c» • a There are also hopes that the 

L80bn ENI refinery project cfm se wm « reorder ^ 

ROME — Italy’s' state energy The plans include construction SNECMA’s overall objective is 
group, ENI, -is to invest L80bn of a 45,000-barrri-a-day “crack- to move to a better balance 
($96m) to upgrade the Taranto ing ” facility, the largest in between civil and military 


L80bn ENI refinery project 


($96m) to upgrade the Taranto 
refinery of its' ' Industria 


yen’s depreciation against the 
UE. dollar. 

facturer of electric appfiances. First half exports rose 40.5 

has ^. raJ l ed .i ts fore “f t fl of “f Per cent from a year earUer to 
profits for the current financial Y 153bn. The company had an 
year, to November^ 30. following exchange profit of Ylfibn in 

5 V‘ the first half, compared with 

YlO^Obn (?4im) in the first Y80m a year earlier. 

half of the year on sales up L . 

21.1 per cent to Y329bn , Export sales in the second 
(SI 5bn) • haif year are expected to m- 

The company now forecasts erease steadily, though with the 
after-tax profits of about Y21bn growth rate slowing in reflection 
against an original figure of of the more recent yen recovery. 
Y2obn. The sales forecast has Electronic appliance sales are 
been revised upwards to Y685bn expected to rise, about 30 per 


Italians Petrol i ' (IP) unit 
through * " contracts recently 
awarded to Snain- Progetti, 
another ENI unit. ■' 

The contracSts/prbride for the 
refinery to upgriao ‘its’ product 
lines «nd -to " produce de- 


Italy, as weU as construction markets in its export sales. At 


military from Y670bn. This compares 


after-tax 


unit of a hydrogen plant and e de- present its Atar Larzac military Y15.l3bn reported for the past 


recently siflphurisation plant. The units generate the main part of business year ended last 

Progetti. latter will be able totally to its overseas turnover, with civil November 30, on sales of 

recoup the sulphur extracted sales accounting for only about Y5S4.06bn. 

from the refined products. 4 per cent of the total. SNECMA The upward revisions follow 


from the refined products. 4 per cent of the total. SNECMA 
The project is expected to is aiming to lift the civil compo- 


sulphurfeed : gasoil' -'and ' petroL - AP-DJ 


be completed within 26 months. 


is aiming to lift the civil compo- a larger than expected export 
nent to about 40 per cent within rise in the first half of the 


the next five years. 


current business year on the 


cent, those of electric home 
appliances up 12 per cent and 
of borne heating equipment 64 
per cent 

Capital outlay by the Sanyo 
business group this business 
year are planned to increase to 
about Y70bn from the Y50bn 
orginially planned, to about 
twice last year's figure. 
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A/S F.KS PORTFfNANS 

..V . (Forretnjngsbjnkenes Finansierings- og FksportUredzttinstuutt) 

U.S. $75,000,000 ;• 

9|% Notes Due 1987 


Merrill Lynch International & Co. 
. Afgemene Bank Nederland N.V. 
Christiania Bank og Kxeditkasse 
Credit Suisse First Boston Limited 
. Hainbros Bank Limited - 


Den norske Creditbank 
*• Bergen Bank A/S 

. Citicorp International Group 
Deutsche Bank Aktiengesellschaft ' . 
Kredietbank International Group 


AbbE Bjak of Kuwait ivS-C. 


American Express Bank 

lamnuiioail Craap 

Bonk oL America Inter na tio n a ] 


A. E. Ames 8: Co. 


Bache Holier Stuart Sbiefils 

ipawpa/lUii 


' Banes dd Gdttaido ' ' ■ . BankaL America Internationa] Bank Julius Baer^ International Limited Bank Leu JntcrnalionaJ Ltd. 

■ fjnpleJ . . 

Bonlr^lees & HopnNV . Banket Tokyo International Limited B^que Arabs cr Internationale d’ In vestis semen t Bonk Brussel Lambert N.V. 

• -■ Bank CnPWtlhr;Hiax, Bungener (Ovcistu) Limited ■ Basque Franfabedu Commerce Exterieor Banquc Generate du Lurerobonrs S A. 

£ -Ba nqbe de P ladodriae etdc Par U ’ Banquc ftnematxmale i Lnxetnboiuj S-A. ' - Banque Nationak de Porn Banquc deNeudite, Schlumbetger.MaQet 

•- BanqiiePrivwtfcGestioii lm»nc*re. Banquederi^inonEiirppeeime Banqae'Votms Bardayi lotertutionjl Croap faring Brothers & Co, 

‘ Bayttitche Hypotheken- and Weckiel - Bank Bajerwche Landesbank GirooentraJe Berliner Handds-imd Frankfurter Bank B.S.I. Umbra-men Limited 


- Banca Commcrcialeltaliana 
Bank Leu International Ltd. 


E AioJ these Bonds having been sold, this anrwtnMfriefit appears as a maOerol record only. 

, Swiss Bank Corporation 
? (Overseas) S.A. 

Kj flnctxporated woh fimited Babffity xi Panama) 

U.S. $120,000,000 

6y4% Convertible Bonds due 31st December, 1990 

Convertible into 600,000 Bearer Participation Certificates of 
Swiss Bank Corporation 

(Incorporated in Swilzeriand) 

Issue Price 100% 

Swiss Bank Corporation (Luxembourg) Limited 


Algenwna Bonk Nederland N.V. Anrcterdam^totierdani Bank N.V. Banaue Bruxelles Lambert S.A. Banque Nationals da Paris Banque de Paris et des Pays-Bas 
Banque Populaire Suisse S.A. Luxembourg Basic Securities Corporation . Berliner Handels- und FranHurter Bank Celsse des Depots el Consignations 
' CommertbanL Aktiengesellschait Credit Commercial- de France Crddu Lyonnais Credit Sinsee Fiist Boston Umiled Deutsche Bank Aktiengeselluhaft 

Orcsdner Bank AkUenveseDschalt Fcnler Lullin Bark L Trust IBahamae) Limned Goldman Sachs Iniemational Corp. Gieupomcnl des Banquiers Prives Gencvois 

'Kidder. Peabody international Limited Kiedietbank S^.. Luvemboutgeotee Merrill Lynch InlemaUcnal & Co. ’ Morgan Stanley international Onon Bank Limited 



Salomon Brothers International Eocitie Geneialc Soctete Gene rale de Banque S.A. Union Bank ol Sniceiland (Securities) Limited 

. Verba nd Sclnreizsnscher Kanlonalbanken S. G. VJaibutg & Co. Ltd. Wesldeulschc Landesbank Girozentrale V.'ood Gundy Limited 

Abu Dhabi Investment Company Adler & Co. AG Alahll Bank of Kuwait (K.S.C.I Algomene Bank Neaeriand ISchveelt) A. E. Ames & Co. Limited 
Amec Bank Limited Arab Finance Corporation SjA.L. Arcrund van Emu £ Cia. AC Amiioia and S. Bleichroceler, Inc. Astaire £ Co. Ltd. 

Bache Halsey Stuart Shields Incorporated Banca Commeiciale lieltana Banca del Gotiardo Banca Nazlonale del Lavoro Bank cl America International Limited 
Bank und Finanz-tnslirut A.G. . Bank fur Gemeirw/irtschalt AkliengesalUctuft . Bank HeussorS Clc AG Bank Julius Baer Inierpational Limited 

. Bank Leu International Ltd. Bank In Liechtenstein Bank Mees & Hope NV Bank ol Tokyo International Limited Bankers Trust International Limited 

’Banque Arabo el Internationale d'lnvcstiasement (BA I l.i Banque Fran^aice du Commerce Exteneur Banque G^nbrale du Luxembourg S.A. 

' - Banque del'lndochineetde Suez Banque Internationale A Luxembourg SA. Banque Louls-Dreytus Banque de Neuflizr. Schlumbmger, V allot 

; Banque dc Paris el des Pays-Bas (Suiese) SA. Banque Prr/Oo SA. Banque Rot hsrhild , Benquo Scandinax-o cn Suisse Banque de lUnion Eurapeenne 

. .Banque Worms Barclays International Group Baring Brothers S Co., Limited Bayeriache Hypolheken- und Wee Kse 1 -Bank Akuengesellschatl 

Bayerische Landesbank Girozentrale Bayerische Vercinsbank Aktiengesellschait Bergen Bonk Elylh Eastman Paine Webber International Limited 
- -B.S.l. Underwriters Limited Caisco Centrals des Banques Pootrlaires Cazenove&Co. Centralo Rabobank Chase Manhattan Limited 

* : Chemical Bank International Group Ctmstlanm Bank og KrediUtesse CISC limited Citicorp International Group 

Compagnie de Banquo el d'lnvestrssemenis (Undenvntcrs) S.A. Compegnle Monegasque de Banque Continental Illinois Limned Copenhagen Handelsbank 
- County Bank Limited Credllanstalt-Bar.kirerein Credit Agrlcole Credit Industrie! el Commercial CrWnduNoTd Crodlio Kalian o 

DaWchl Kangyo kmemalkmal Limited Daivao Europe N.V. Den Danske Bank al 1871 Aktresol3kab Den norsko CredHbank 

Deutsche Girozentrale-Deutsche Kommunntbank- The Development Bank of Singapore Limited DG BANK-Oeuische Genossenschaltsbank 

Dillon, Read Overseas Corporation Dominion Securities Limited Drcxel Burnham Lambert Incorporated Ettacten bank-War burg Aktiengesellschait 

Ehbiger & Cie AG Euromobillare S p A. European Banking Company Limited First Chicago Limited Robert Fleming & Co. Limited 

FRAB Bank International Fuji international. Finance Limited Gonossenschaltlichc Zcnfralbank AG Vienna Antony Gibbs Holdings Limited 

Girozentrale und Bank der Osterreichischen Sparkassen Aktiengesellschaft Greenshields Incorporated Gull International Bank B.S.C. 

HambrflS Bank Limited Kendelsbanfc N.W. (Overseas) Ltd. Hcssische Landesbank-Girozenirale- Hill Samuel & Co. Limited 

E. F. Hutton Intamatianal Inc. IBJ Intemeticnai Limited The Industrial Bank ol Kuwait. K.S.C. Ishtuto Banca r la San Paolo di Torino 

Jardine Fleming & Co. Limhed KanaohisOsaVe-PjjiLki Kieinwert. Benson Limited Kuhn Loeb Lehman Brothers InleriiaUonal Inc. 

Kuwait Foreign Trading Coni rotting S litveeiment Co. (SA.K ) Kuwait international Investment Co. s.a.k. Kuwait Investment Company (S.A.K.l La Roche & Go. 

.Lazard Brothers & Co. Limited Lazaid Fr^res & Cc. . Lazar d Frtres et Cie. Liechlenstelmsche Landesbank Uoyfls Bank international Limited 

LTCB international Limited McLeod Young V/eir Inrornabonal Limned Manufacturers Hanover Limited Merck, FlncJc & Co. Mitsubishi Bank (Europe) S.A. 
Mitsui Finance Europe Limited Samuel Montagu & Co. Limited Morgan Grenfell 8 Co. Limited Morgan Guaranty Ltd. National Bank of Abu Dhabi 
The National Commercial Bank (Saudi Arabia) Necerlandsche Middenstandsbenk N.V. Nedcriandaa Crodietbank nv Nesbitt, Thomson Limited 


SouCte Geneialc 


Verba hd Schweizenscher Kamonalbanken 
I Investment Company Adler & Co. AG 


Manha mn Limited ’ ; Chemical Bonk Inunuooaal Group CISC limited Co mmic rzbjirik Contiocnul Illinois Limited 

CippailugenHaBdchbanfc • County’ Bonk limited CraEcaasteb-Baakverrin • Crcrfit Commercial de France Credit Lyonnais 

tredrt do Nord . Da^IchiKaa^o International Limited E>awa Europe N-V. DcibruckatCo AJ^Sifc 11 

beiiuche Girozentrale DG flank . DtDda. Read Overseas Corporation Prw d n e r B a n k Ptexd Burnham Lambert 


Contiocnul Illinois Limiud 


Den Danske Bank ■ 

H tin AkimcUak 


EiTeeunban k- Varbu rg EaromobiGarc RokeriFJem^& Ccc lamitcd FopIntemarioiulFinaijeeDmiied GenooentchaftJidTcZcniralbank AG 

Antony Gibbs HoUrne* Lti ’ Girozentrafe yad^ Spariaosni . Goldman Sadw loiernarional Corp. Hessis^e^ndobanL- 

H3l Suxmel Sc Co. Limited . - IBj; International limited IstiDin Bncazio Son Pifdodi Torino Kidder, Pcabodv^nternarional 

^ Ki^M^Benmalimifed ’ ' ” Kuhn Lodr Lehman Brothers ‘ '■ Kuwait Foreign Trading Contracting 6c Investment Co. (SA.K.J 


HfflSamgei BcCn. Limited 


Kicivvort, Benfva Iimirrd * • Kuho)L ^^j^f ^ ,x,thCT1 . *U*a«trtrogn i radios uontraeun S ecinvcsuiieocvAMMA.j 

favmnHU Ca.SJ.kJ . Kmwat Investment Company ( 5 -A.K.) Lazard ribres A Ge Lloyds Bank Incernational Lfmhed 

LTCB Itttcniatkjnal Limited ’ McLeod Yom^ Weir Jilternatloaallioiitcd Mamdacuirers Hanover Lmnied Merck, Frock & Co. ^r.nubishi Bank (Europej SA. 
MtsnS Finanee Europe Limited . : ™. fennel Montagu* Co. Limited Morgan Guaranty Ltd. Nederlanthe Credietbank nv 


Nomura Europe N.V. 
Ornn Bank Limited 


■Jfinni Knanee Europe Limited - . Szornel MontagirtC Co. Lmuted Rlorgan u-uaranry mo. iveocrianose^jcweroanKnv 

"Dte NMO Securities Co^ (Europe) Ltd. ' ' Nippon Cre& Ihternawmal (HK) Ltd. Nippon European Bank S.A. Nomura Europe N.V. 

NbeddeutsAeLandcrisant ■ Nonl&unz-BinkZuench ; NordicBank Limited Sal Oppenhrim jr. Sc Cie. - Orion Bank Limited 

. Oiiaunirjfc- i - 

PKtankcnlnvcStirieotjIiiiriirf •' ; Tost^aakki / -/ PrivatBonken MS - Rothschild Bank AG N-M. RothschMSc Sons Limited 

-The RoyoI Blflk of Canada (Ltffldbn} Uro'rted Salon^ Pft^ Inienu SonwaBaiik (Under^ mers) Umiud beandinamn B«ik Limited ' 

ihr^.Mtoehn^HenBrtK^^ J.HewyScIm J der^ScCo.I^ SkamEnariska EnsWdaBanLen Skipbink 

Lhh Barney. Harris Upham Sc Co- “-'Sodcte fflmtafc T * So«fe G^nk <k fanque SA. SparhanliMRwk St»«A Turnbull St Co. r 

Urnon Bmli of FnlMid Lrf, . 


National Bank of Abu Dhabi 


The National Commercial Bank (Saudi Arabia) Nnterlandscho MuhSenstandsbank N.V. 

New Japan Securities Europe limited The Nikko Securities Co H (Europe) Lid. 

Nonldeut5che Landesbank Gir ozen tr a le Nordhnanz-Bank Zurich Nordic Bank Limited 

Pteraon, Holdring & Pierson N.V. PWreld Mackay Ross Limitad PKbankon (nv 


New Japan Securities Europe Limited 
■ Norddeulsche Landesbank Girozentralo 
Pteraon, Heldring S Pierson N.V. 


>pc) Lid. R. Nlvison & Company 

Bank Limited Oesteneichtchc Laandorbank 
PKbankon Invest men ti Umiled PoslrpanlAi 

N. M. Rothschild & Sons Limited’ 


Nesbitt, Thomson Limited 
Nomura Europe N.V. 
Sal. Oppenheim ]r. & Cie. 
PrtvaibankmA/S 
Rothschild Bank AG 


ffichatdson Securities ol Canada (UK.) Limited Riyad Bank Limited N. M. Rothschild iScms Limited Rothschild Bank AG 

The Royal Bank of Canada (London) Limited Samoa Bank'(UrnterifftitefS) Limited ■ A. Sarasin & Cie. SBC Finance (Asia) Ltd. Scandinavian Bank Limited 

Schoeller & Co. Bonkaktlengesellcchalt Schroder, Munchmoyor, Hengst & Co. J. Henry Schroder Bank AG J. Henry Schroder Wagg & Co. Limited 

Sheareori Loob Rhoades Intemational Limited Skandmamsiia Enskilda Bonken MV. Slavonbtfig's Bank Smith Barney, Harris Upham & .Co. Incorporated 


1 &G.’S , arh«g » Cb. Lri '. 


WtjtdeowrfreLapdeshank 

Gatucnnfc 


, Dean 'Witter Raynoids Interna uonal 


Yamaichi linerhational (Europe)' 
i 1 nnud 


Society Bancoira Barclays (Susae) S.A. Soclfito Generate Alsactenne de Banque Eoctete Seqyanaiso de Banque Six lelk Finanziana Asslcurativa (RAS Group) 


Soarbankemas Bank Standard Chartered Merchant Bank Limited - Strauss. Turnbull & Co. Sumitomo Finance International 

Son Hung Kal Inlematfona! Limited Svcnska Handelsbankcn Swiss Bank & Trust Corporation Ltented Swiss Bank Corporation (Overseas] Limned 

Swiss Corporation for Canadian Investments Ltd. Swiss Deposit and CredUbank Total Kyowa Morgan Grenfell Umiled Trade Development Bank. London Branch 
Trinkaus S BuAhardt Ueberswbank AG Union Bank of Finland Limited Union de Baiiques Arabes el Franpaises-U.B.AF. 

United Overseas Bank SJL. Geneva . United Overseas Bank Limited, Singapore Veraitis- und IVcslbank Akliengesellschatl J. Vcnlcbol & Co. 

M. M. Warburg-Brinckmann, Wlrtz & Co. Wanfley Limited . Dean Wilier Reynolds International Yamaichi International (Europe) HmH«t 


Sumitomo Finance International 


These seaman Huamg beat so&.tba amoimaroat gppem.* A putier of. retard only. 
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Sappi increases first-half 
pre-tax income by 80 % 


Cheung 
Kong to 
delay report 


BY JIM JONES IN JOHANNESBURG 


By Rodney Hobson in Hong Kong 


SAPPI. South Africa’s largest against expecting proportion- 


stoppages 


_ a !’ CHEUNG KONG HOLDINGS, 


Group results for 
Teijin show sharp 
rise in earnings 



m 


Group 


i 


mas- 


papennaker, increased its pre- ately as large a growth rate in' materiaf effect on earnings. He 'IT''” BY OUR FINANCIAL STAFF 

tax profit by 80 per cent to the second half, he said a points out that the Tugela pulp ™ . ,, e 1816 company, is SPAN'S laroeut manu- in the 12 months to March 31, 

R22.6ra ($29.5m! in the six material improvement should be mill which is also in Natal is delaying the announcement of TEIJIN, JAPAhrS largest manu 197&.79. 

months to June 30. from R12.5m reported. Local, and export not affected by drought. interim profit and dividend facturer of polyester, raised ita Asahi ‘parent earlier 


a year earlier. Turnover was sales remained 


An interim dividend of 15 figures as a result of the acqul- consolidated net profits by 108 


39 per cent ahead at R163.3ra operating margins have been ce nts against 10 cents a year si Hons in two companies one E, er cen L& 


against R117,5m. This compares enhanced by better plant utilisa- 
with operating profit of R37.7m lion and operations at the 


and turnover of R261.6m for the previously 
whole of 1979. papermilL 

The improved profit arose in Althougl 


troubled Enstra 


ihanced by better plant utilisa- earlier has been declared from T “ 3i, to Y10.25bn <$47m) ; from ™ 

in and operations at the first-half earnings per share of ^ era Hutchison Whampoa. Y3.82bn in 1978-79. on sales 
■eviously troubled Enstra 66-5 cents (36,5 cents in 1979). Normally, first-half results are increased by 17.6 per cent to 

permilL Sappi has decided to increase announced in July, but this Y389.28bn ($1.8tm). from ^ ^ 

Although prospects look good dividend cover to three times, year’s figures are to be pub- Y 331.09bn. {$33 

erall. some near-term prob- However, the company does not iichwi ™ .WmKr « -iw The textile manufacturer in 


part from consolidation for a overall, some near-term prob- However, the company does not Hshed on September 5 after 

full six months’ operation of Jems could affect second-half expect this year’s total dividend ■ H . 

the Sranepr mill amiiired last nnerntians. In Ainfal a wvptp tn Hp Ipss than AS r-antc Tn StUUJar announcements Oy 


the Stanger mill, acquired last operations. In Natal a severe to be less than 45 cents. In 
year from Reed International, drought has resulted in water 1979 Sappi earned 89.2 cents a 


consolidated nit proto by 168 

per cent in the year to March on 

“Sba * IUSM. “”froS 

Y331.09hn. tar rent to YTlWhn 

The textile manufacturer m * *' * I 

May announced a trebling in its NIPPON LIGHT METAL, the 


The Annual General Meeting .of lie foRtog- Compaq ■> 
VIOHALCO, SA was held in Athens on June 30, 1M9 and those - 
of the. major industrial companies in which 4t . holds a-ittrecfeV;. 
indirect interest took place necum Jme 26 
Through these companies the VIOHALCO Group matotainS'#- 
close financial and technical 

BRUXELLES LAMBERT tBelgium), PHELPS^D0D®E4C®Ai,; 
S^Ssfcemany) andJPECHINEY^J 
(PUK) of Franca, — - ■- - - 

: -••••' 

' trKWAT/'ft- S.A.-' .. ^ 


uj net fit on a parent company 

Hutchison Whampoa and Green basis of y^n, from Y2.23hn, nounced 


smelter, has 
consolidated 


compared with one month in shortages which threaten to share and declared a tot.-l divi- ; Island Cement, so that a proper- against a background of anti- profits of Y9.71bn <S44.5m) for 
the first half of 1979. im—i...,* -* — ~ r — *» T - T -*- 1 ,in - * u ~ ; “ — - c ‘~ — 1 = — T - -- - *- — — 


cause iniermittent stoppages ,n dend of 36 cents. In Johannes- 1 lion of their profits can be in* recession measures in Japan [he year to March 31, or more 


Although Mr. Ted Pavitt. the ihe Stanger pulp mill. Mr. hurg. Sappi shares are currently • corporated in the Cheung Kong and more profitable exports, than IS times the Y713m of the 

chairman, warned shareholders Pavitt. however, does not think trading at 540 cents. 1 - — *- * 


results. 


AU of these Securities have been. sold. This announce ment appears as a matter of record only. 


1,250,000 Shares 


Bankers Trust New York Corporation 


Common Stock 

($10 par value) 


MORGAN STANLEY & CO. 

Incorporated 


MERRILL LYNCH WHITE WELD CAPITAL MARKETS GROUP 

UerrtU Lynch, Pierce, Fenner £ Smith Inco rp o rate d 


ATLANTIC CAPITAL 

Corporation 

BEAR , STEARNS & CO. 


LEHMAN BROTHERS KUHN LOEB THE FIRST BOSTON CORPORATION ATLANTIC CAPITAL 
BACHE HALSEY^STUART SHIELDS BASLE SECURITIES CORPORATION BEAR , STEARNS & CO. 
BL YTH EASTMAN PAINE WEBBER DILLON, READ & CO. INC. DONALDSON, LUFKIN & JENRETTE 

/fiCorporoM 5^CI(7TrtC8 G) ti 

DREXEL BURNHAM LAMBERT GOLDMAN , SACHS & CO. E. F. HUTTON & COMPANY INC. 


Incorporated 


KEEFE, BRUYETTE & WOODS , INC. KIDDER , PEABODY & CO. LAZARD FRERES & CO 

Incorporated 

L. F. ROTHSCHILD , UNT ERBERG, TOWBI N SALOMON BROTHERS 

SHEARS ON LOEB RHOADES INC. SMITH BARNEY, HARRIS UPHAM& CO. UBS SECURITIES, INC. 

Incorporated _ 

MARBURG PARIBAS BECKER WERTHEIM & CO., INC. DEAN WITTER REYNOLDS INC. 
ABD SECURITIES CORPORATION BANQUE NATIONALE DE PARIS 

CREDIT COMMERCIAL DE FRANCE DAIWA SECURITIES AMERICA INC. 

ROBERTFLEMWG HUDSON SECURITIES , INC. MORGAN GRENFELL & CO. 

Limited 

NEM COURT SECURITIES CORPORATION THE NIKKfi SErrmrTn?Q rn 


ROBERT FLEMING 

Incorporated 


MORGAN GRENFELL & CO. 

Limited 


NOMURA SECURITIES INTERNATIONAL, INC. 
SOCIETE GENE RALE DE BANQUE 5.4. 
TAMAICHI INTERNATIONAL (AMERICA ), INC. 
CREDIT A NSTA LT-BANK VEREIN YEREINS 


THE NIKKO SECURITIES CO. 

/nimiirfjMirf, /Be. 

SKANDINAVISKA ENSKILDA BAN KEN 


WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 

BANQUE DE L'INDOCHINE ET DE SUEZ 


July 5, 10S0 


YEREINS- UNO WEST BANK 

A ktien fferf/x rliall 


PICTET INTERNATIONAL 

Limited 


This announcement appears as a matter of record only. 


$50,000,000 

Twentieth Century-Fox Film Corporation 


13.25% Subordinated Debentures due 2000 


Lehman Brothers Kuhn Loeb 

Iuccrpcraasd 


Bache Hals ey Stu art Shields 

TthJH jifiMtril 


The First Boston Corporation Bear; Steams & Co. 


Blyfh Eastman Pane Webber 

Incor p o ra ted 


Drexel Burnham Lambert 

Incorporated 


LHHon, Read & Co. Inc. 
Goldman, Sachs & Co. 


Donaldson, Lufkin & Jenrette 

Securities Corpcsados 


E. F. Hutton & Company Inc. 


Kidder, Peabody & Co. 

incatpcrazcd 


Lazard Freres & Co. 


Meirin L 5^^i^£dC^ta^arkets Group L. F. Rothschild, Unterberg, Towfain 


Mcnini^id^PiairajFerinff &SiiidhlTtc^p<Kaicd “ 

Salom o n Brothers Sheaison Loeb Rhoades Inc. 


Warburg Paribas Becker 

AG.Hcckrr 


Smith Barney, Harris Upham 8s Ca 

lompassted 


Dean Witter Reynolds Inc. 


Wertheim 8s CVx, Inc. 
New Court Securities Corporation 


Mr IQ, 1930 




tvith the fall in the value nf the 
yen in the foreign exchange 
market. 

A sharp rise in profits on a 


previous year. 

The company, associated with 

Alcan Aluminium, has been 
engaged in a reconstruction of 


Industries, another synthetic time. 


Carrian group reshuffles 
Gammon House holding 


BY OUR HONG KONG CORRESPONDENT 


GAMMON HOUSE, an office arranged, but Extrawin's debt 


block in the Central district of 
Hong Kong that was sold 
for just under HK$ lbn 
(U.S.8 200m) in January, has 


to Carrian will attract interest 
of about -2 per cent over the 
Hong Kong prime lending rate, 
Mai Hon announced after-tax 


changed hands again for HK$1 pro fits for the year to March 31 


in a transaction within the 
Carrian group. 

The property is the sole asset 


of HK$ 10.5m, weD down from 
the previous year’s HK$ 31.5m. 
But extraordinary profit was 


of Extrawin, a company which boosted by the sale of properties 
is 75 per cent owned by Carrian to HK$ 310.8m from HK$ 4.9m. 

HSJ 1 br S.*5S Tie final dividend is 21 HK 


is 75 per cent owned by Carrian to HK$ 310.8m from HK$ £9m. 
and 25 per cent by Inland rnr 

Rpaltv F!vtrawin hnnfrht Tb e dividend Is 21 HK 

Gammon Houso from Hot- 


Kong Land, with Carrian and 
Inland Realty taking a share- 
holding in proportion to the 
funds they raised. 

Carrian’s stake in Extrawin. 
together with its share of the 
debt of HKS 998m plus taxes 


Last year's figures were 6 cents 
and 12, respectively. A bonus 
issue on a three-for-five basis is 
to be made. 

The directors propose to 
change the name of Mai Hon to 
Carrian Investments and hope. 


associated with the purchase, is t° maintain the dividend for the 
to be transferred to Mai Hon tune months to December. The 


Enterprises, a 75 per cent owned change in the accounting period 
subsidiary of Carrian. will bring the company into line 


subsidiary of Carrian. 


will bring the company into line 


Carrian said last wek that it with others in the Carrian group. 


had received offers of up to Hong Kong Land and Carrian 


HK$ 1.43bn for the property, said final payment has been 
but that it felt further offers made by Carrian for the balance 


could take the price to HK$ of the sale price of Gammon 


l.7bn 

Mai Hon said that funds bad 
been arranged through the 


House. 

Hong Kong Land win con- 
tinue to be responsible for the 


Carrian group for " as long as management of the building on 
may be required.” No period behalf of Carrian, the companies 


repayment 


Kuwait awards contract 
for new stock exchange 


KUWAIT — The Kuwait trading floor. A balcony above 
Ministry of Commerce and In- the floor will house- offices for 


dustry 


signed 


Kuwaiti dinar ($40m) contract 
with a local company to build 


10.8it) 68 brokers. 


Kuwait Stock Exchange, 
which ranks eighth in the 


a new Kuwait Stock Exchange, world based on value of turn- 
an agent for the Ministry said, over, began operating at its 


Construction of the nine- present site three years ago in 
storey, marble-faced building the former storage basement of 


will begin in two months and a row of shops. 


will take about two and a-half 
years, the agent. Kuwait Foreign 


There are now 18 brokers, 
and the new exchange is 


vestment Company, said. 


The shares of 39 companies are 


The new exchange to be built listed on the exchange, but 
by the Al-Hani Construction trading is restricted to Kuwaiti 


Company, will include a 1.000 nationals, 
square metre, three-storey-high Reuter 


BASE LENDING RATES 


A.B.N. Bank 
Allied Irish Bank 


Hambros Bank 16 % 


American Express Bk. 16 
Amro Bank 16 % 

Henry Anshacher . 16 % 
A P Bank Lid. 16 

Arbuthnot Lalham ... 16 % 
Associates Cap. Corp. 16 % 


16 % a Hill Samuel §16 


Banco dc Bilbao 


.Sank of Credit & Cmce. 16 


tank of Cyprus .... 16 •V. 

Bank nf N.S.W. 16 % 

Banque Beige Ltd. 16 % 
Banque du Rhone et de 
la Tamise S.A. . . 16’^, 

Barclays Bank 16 % 

Bremar Holdings Ltd. 17 
Brit. Bank of Mid. East 16 % 

Vnwn Shipley 16 v, 

Canada Pcrm’t Trust . 17 % 
Cayzcr Ltd 16 % 


Cedar Holdings 17 % 

Charterhouse Japhct . . 16 


■ Charterhouse Japhct . . 16 

Choulartons 17 % 

C. E. Coates 16 % 

Consolidated Credits .. 17 % 

Co-operative Bank *16 % 

Corinthian Secs 16 qj, 

The Cyprus Popular Bk. 16 % 

Duncan Lawrie 16 

Eagil Trust 16 op, 

E. T. Trust Limited ... 17 % 
First NaL Fin, Corp.... lgnj 
First Nat. Secs. Ltd. ... 19 % 

Robert Fraser 18 ' 

Antony Gibbs 16 <*•, 

Greyhound Guaranty... 16 % 


16 % C. Hoare & Co tl6 % 

16 Hongkong & Shanghai 16 % 
16 % Industrial Bk. of Scot 17J% 

16 Keyser Ullmann 16 % 

16 % Knowsley Sc Co. Ltd. ... IS 

16 % Langris Trust Ltd. 16 % 

16 % Lloyds Bank 16 % 

16 £ Edward Manson & Co. 17 % 

16 % Midland Bank 16 % 

16 % ra Samuel Montagu 16 % 

16 n Morgan Grenfell 16 % 

National Westminster 16 % 

16] tTv Norwich General Trust 16 % 

16 % P. S. Refson & Co. .. 16 % 

17 Rossminster .... 16 % 

16 % Ryl. Bk. Canada (Ldn.) 16 % 

15 Schlesinf’-r Limited . 16 % 

17 % E. S. Schwab 16 % 

[6 % Security Trust Co. Ltd. 17 % 

L7 % Standard Chartered . 16 % 

16 % Trade Dev. Rank 16 % 

17 % Trustee Savings Bank 16 % ! 

16 % Twentieth Century Bk. 16 % 

17 % United Bank of Kuwait 16 

16 % Whiteaway Laidlaw 16}% 

16 % Williams & Glyn’s 16 % 

16 <?, Wintrust Secs. Ltd. ... 16 % 

16 Yorkshire Bank 16 % 


Members of the Accepting Houses 
CsmmlntM. 


• 7-day deposits MY.. 1-menth 
deposits UVa. 

t 7-dejr do posits on sums of ElO.OOn 
and under 14%, up to £25,000 
14*4% and over £25.000 UVY.. 


•rindlays Bank 16 ”■ t Cell deposits over £1.000 14%. 

■Ilinness Mahon .... 16 % s Domand dopaslu IP,’/,. 




Weekly net asset value 

onJuly14l980 

Tokyo Pacific Holdings N.V. 

U.S. $81.82 


Tokyo Pacific Holdings (Seaboard) N.V. 
U.S. $59,60 


Listed on the Amsterdam Stock Exchange 


. *■ •• • ; .. vicmALpo; sa.; ^ 

Thet- Company’s rtvenues from -the dividads and iqih^- ■- 
profits of the companies in 

to Drsi!8L7m compared- to DrsJ360-2m m. 197&, lit adfitioar- 
revenues from ottier business amounted to Dre.ia^m io^jng^:; 
total of Drs.301m compared, with Dcs.380m fa 197&- • 

Net profit after deduction of dividend taxes^ amounted.^. ^ 
Drs.178.666,035 compared to Dr&22L601.S73. fa 1978. .Th^:.icrta3 : 
amount for distribution, including Drs.52336;650 net- brtaxeSr; ; 
transferred from the reserves and l^st yearis^ small baJaMi;^: >, 
was DrsJ28 1,026,670. , Of this. Dn^230,743OS9 >ere .distributed -i ■. 
as a gross dividend of Ura.614„ per share compared; 

Drs.572 per share .last -year: . , ... . £ - 


consolidated basis - is also its business in recent years, 
reported by Asahi Chemical after enduring losses for some 


fibre maker. Asahi increased its Consolidated -sales last year 
consolidated net profits by 163 rose by 34.1 per . cent to 
per cent to Y24J.6bn ($U0.8m) Y331.72bn ($L5bn). 


■ - VIEM WSTAJL •WORKS,'- S.Au. 

Following the closing down of the sbeet^iron braiu^ ifev i 
Company’s activity wak limited exclusively toite TnMmfadttfi^.^ r. 
of copper and bronze products. Sales of these products ipse bjtV i t < 
34% in value compared to 1978. Improved condffidrasitm&e /’ 
wwld- market and a more intensive' effort by^ tbe Company,^ - J : 
export department resulted in total exports ..valued>r*.- : r. 
$11,726,000 f.p.b.;c»mpared'wlth ^904,0001ast year. repreaei*^: Z 
fag an increase of 72%. V -V, 

Investments; amounted to about Dri53 mUlioB' aiKi w«® ,' y 


spent mainly for facreasfag the productive - 

m i ling and foundry, equipment .... ^ ; ' , . ' ; ■ 


Net profit, after deduction of dividend taxes., amounted 
Drs.54JS16.003 which, together, with last year’s-small ;bal|w 
made a total of Des. 54,618^17 of .wtecL 1^4800,0)0^ 
allocated, to the ordinary reserve sfad.the balance for’a ^t 


dividend ' of Drs.357 per .share compared, to JDrs.316 pear sham:-:' v 
last year. . ' ' - r 

•• : : 

HE LL ENIC CriBLES, ‘-S.A. . - ysv,’ ' : 

' The increased demand for cables both at home Mdibro^it i 
continued in 1979 tfesulting in a rise of 27% fa .total wfcYiiY-.': ! 


continued in 1979 resulting fa a rise of 27% m .total safe^. ! 

Exports amounted to 813*763,000 ^ tb.b. prices compare^ 1 
with JSfiTO.OOO in 1978, representfag an increase gf. about K^'-^ r, 
Investments amonnted tOj -Drs^3tn -spent . on - variont : 
auxiliary and complementary mstaflations. y .. 'C-'-Ci 1 

Net profit less taxes, amounted to Dra 33. ^4.400 compare^/ ** 
to Dra.18i97.119 in 1978. The total amount for distribution;^ . 
with the addition of - last - year’s Small - balance " ' 
Drs.33.796200 of which DrsJJ.00, 000 were ^ alibcated*-to^ ^the:;^ 
ordinary reserve and the rest for a gross dividend of DfailSS.: . 
per share' compared to DrsJL81 per share fa 1978. . . - • 


ALUMINIUM OF ATHENS, S 

The Company's total 'sales in 1979 marked-ifa- increase of 4 
32% fa value and 6% fa quantity while exports amounfed. td '. 
88,817,000 compared with S6J327.5Q0 in 197S*. representing an . 
increase of about 42% fa value and about 27% fa quantity. 

Investments amounted to Drs.18m-.for the addition of 
auxiliary and complementary mstallattons. - f 

Net profit for distribution,' after deduction ■ of dividend- 
taxes and the addition of . last year's: small balance^ amounted 
to Dis.82,91Ul8 of which Drs.7^0(M)00 were allocated to- the s; 
ordinary reserve and the rest for .a gross dividend of DrsJM5 s 
per sbare compared to Dts.905 per share last year. . .. ' > 


"ELVAL SA. 


. TOtal sales in 1979.in«sreased by.^%- fa value and 4%- fa ^ 
quantity,whDe escorts, hf f.oJb. pricee, amounted to $29,316,000 J ^ 
compared to $22,865,000 in .197% representing an increase of • r: -; 
about28%. ‘ ■ ... , ; : 

Investments amounted to Drs.U4m consisting of varioils - ~7 
improvements, additions and extensions '’to existing' plants r' v 
machinery and installations. ; . ’.'C 'J2 

. Meanwhile, the .Company has embarked oh a Drs^OOm';- :'=r 
expansion prograxnme for the production of aluminium foii ^ 
and similar nroducts. Drs.lSOm have been earmarked fbr this ' ^ 
project in 1980 » -j. ... . V. 

Net profit Including last year’s small "balance and aftef : 
deduction of dividend taxes, amounted to Drs.48.4Q7.Q20 of 
which Drs.4,050,000 were' allocated to the ordinary reserve,; ■■■ 
Drs.7,769.000- to a special reserve and the rest for a .gross '• 
dividend of Drs350 per share compared with Drs.74 per sbare - _ 
in 1978. * • 


SroENOR, S.A. 


Trading. Contracting and In- designed to allow for expansion. 1 1 - 


Following 1 , the. completion of improvement' and expansion r- 
works to the Company's Salonica plant,' production fa- l979.roae'.: 
by 23% and hieiuded a higher proportion of techndlogicaQy 
advanced products. - ' . ■ ■ ■ '*■’£ : , : . 

Total sales rose by 37% in value and 21% fa volume ^whSe-. 
exports amounted to S10JL39.QOQ fa f.o.b. prices compared with 
S8.136.000 fa 1978, representing an Increase of about 25%^ v -"‘* - ’ 
Investments amounted to Drs.213m consisting of jfapbnr£ ' 
ments and extensions to the Salonjca melting installations apgi ^ 
the acquisition , of a modern waste-treatment plant-". costing"'' 
about DrsJOm. y._ _ 

, Jffet profit for distribution, after .the deduction of- dividend • 
taxes, amounted to Drs.147.351.789, including last yearis'SznaJB"- 
balance.- Of this total. Drs. 12.1 60,000 were- allocated to the' 
ordinary reserve and the rest for a gross. dividend of Drifts* 
per share compared to Drs^47 per share fa 1978. >-- ■{ , 


BOATED OF DIRECTORS of VIOHALCO, S.A. j-: 
... "fi^f^-'Mrs. Stassfaopoulos, widow bf M: Stassinopoidostr' 
Vice-President.- Mr. Nicholas M. 8tasstaoppulos; - i .- 
Messrs. Evangeios M. Stassinopoulos. Cfiaralambos TSptiha^' r' 
Evangelos Karambetsos. Willy Faulx, Leopold Blampalm : ? 





:;W= 


Theirr&icacies and t-t ; 
problems rf foreign ttaefe-/ 
regulationsiare now a ^:*^ 
thing of the. past became ; Jsy 5 *; 5 
this rema rkabfe n ew>' ^ ^ 
volume byAntliony fedco* 
tell&ypu aD youneedtoVK jSjf: 
know in 


know in a clefai'fesl " ' ^ '\l 
. reference form. . . 

. WauWetolntePri r ^ Ffe 
national Exchar^e_andr V tj,^' 


Trade Regal atronsTfe 

awn i In Kir, f mn t ‘ ^ K 4- 


available from IcadiHgT V : 
baiplcsellefs.orby pcst' Ji- - 
fromth eaddress.tetow^E-. m 


.included). 




^- Jordans, Jordan Housed . 

Pteav UmdonPnAffiW 

T®t OT-253 ; 303a Tetaic SfittWO, \ 


- IE 


Infbrmaclbns HfiTfiOfl. HtUlteB O. Pltmn N.V. 174. flllllfwi lllul 


PRICE INDEX 
DM Bonds 
HH Bonds ft Man*. 

H-S- S Sin. Bonds 
Con. Dollar Bond*. 


VONTOBBi EUROBOND MDiCB 

, 74i7fi=roo5g 


8 ^2*S 1 5-7,80 
95.38- 96.73 

at.W . 84.74 
S-41 22^2 

«L18 . 8448 


AVERAGE YIELD 

" Bonds . • • 
fJl^gdsA'Nmw 
Ji-S. S Strt, .Bohda. 
.Cso.DoHor -Bonds 


:a^2B8^. 

OJ36~ 


a 10-684'. i 
?L2ri.' 


m, 
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Urns* .I'iairsaay July -l? 1980 .. . 

CURRENCIES, MONEY and GOLD 


THE POUND SPOT AND FORWARD 



APPOINTMENTS 


(Jy*5u‘-o* 



Burton Group managing director 


USi-lllB 

124-12i a 

12S*-123 4 

113S-11&B 


Long-remt Eurodollar two years lOVKft par cony thra year* 10VM*t per oant; lour yura 11-111* per caret; five years 11V-HH per cant; nominal closing raio. 
- •fitujrwsrm raws are coH for awwllng, U.S. dollars.. Canadian dollars and Japanese yen; others rwo.-dBys’ notice. Asian rates are closing rates in Singapore. 
j -,- 1 : [. "Tlie fotlowrng. nominal rates were quoted for London dollar certificates ef deposit; one-month 9.06-3.15 per cent; three-months 9.10-9.20 per cent; six-months 
.'■'-V '£15-0.25 'par. cent; one- year 9.30-9.40 per cent. 


INTERNATIONAL MONEY MARKET 


GOLD 


, .*<*;** 


, it 


Europeans cautious Slight rise 

— - : - ‘ ’ -®- flnl* MM *4 «n ni.niui A 


'• "'5* Belgian and Dutch central bank 
-disc ount rates were unchanged 

__ ^'•—yesterday, despite speculation of 

^Possible cuts in interest rates in 
— — jHflje -'near inture. The Dutch 

^ guilder .'remains' very, firm near 
— g v- the toft . ■ of y -the. European 
4|fl fi p . Monetary. System, while "the 
mlS f Belgian franc. is also comfortable, 

% marginally stronger than the 
1 D-mark, and gaining- some' advan- 
l tage from ^slight weakening of. 
J the French franc: At-yesterday's 
8 'wee^y.. meeting .of the Belgian 
|;-}fejiea§i BSnk the '.discount artd; 
ijajflT feraard iStes — which were cut- 
i ffglHll foy . "percent to . 13 per cent -bn 
\ v Sj fy . June :5$-— were left unchanged, 

pw C -while .-.in' -Amsterdam, short term 
.*?■ -vfltteft.' were generaly firmer as 
, .-fie lfloeUhood of an. imminent 

' * ' - ^fall iq l^iik rate dimihished. 

- ‘ v=6£spit& the relative strength 

- 7 '.uf .their respective 'currencies 

1 ' r \- ■ ?! tfett^central banks may be wait* . 
: ; j. lngv-for a lead, from the German 
j Bundesbank, which last . changed 
; its discount rate by increasing it 
< - - per cent from ;.7 per cent 

- | ®o May .2; in pursuance of a tight 
' $ m^aetary policy. . • _ 

r - - / - ■’ Markets were, cautious ahead of 

" u :'gJ*j yertejda^s announcement from . 
jtf ? i -BnSsels; however, in the light of 
J .the- s fgcent downward trend in 

1 .. ^eJgaan rates, and comments by 

Government Ministers about 
,-rr^i stud^ation-pf the 'pconwny. ■ .. 

j lJBKY BATES : 

‘ NEW-YORK- 

... .j’**-'*.. Prims 'Rat* , — — 

■' Trea 8Uf y BiMs - (13-wflak) jj-j* 

Treasury Ps: ppwwii) 8 08 

* ,r<i 1 vfciBMiAwr--.- " __ - 


In Amsterdam the firmer 
trend in short term rales con- 
trasted with a weakening of 
longer term money. 

UK MONEY MARKET 

Further 


Gold rose $5 an ounce in the 
London bullion market yesterday 
to close at $624-627, The metal 
opened at $602-605 and 
attracted some interest at this 
level, reaching a high around 
noon of $634438. It came back 
however to be fixed during the 
afternoon at $624.75, and stayed 
around this level until the close. 

In Paris the 12J kilo bar was 


fixed at FFr 83,000 per kilo 
C$636.24 per ounce) compared 
with FFr 83,000 ($636.04) in the 
morning, and FFr 82,000 (628.65) 
on Tuesday afternoon. 

In Frankfort the 1 21 kilo bar 
was fixed at DM 35,175 per kilo 
C$626.02 per ounce) against 
DM 34,960 ($622.01) previously, 
and closed at $624-627 per ounce 
from $618-621. 

In Zorich gold finished at 
$624-628 compared with $618-621 
on Tuesday. 


a j-j 


~ Bank of: England Minimum 
Lending Rate: 16 per-eeht 
(since July 3, 1980). 
Day<<to<lay credit remained in 
slightly short supply in ' the , 
Load on money .market yester- 
day, and the authorities gave 
assistance, by buying a small 
amount Treasury biSs from 
the discount housesJ- 
: Banks brought forward mode- 
-rate surplus balances, but this 
was outweighed by ' repayment 
of Tuesday's small lending to. 
the market; maturities of a 
small number of -local authority 
bills held by the authorities: 
and a smaH net take-up of Trea- 
sury. bills-.. 

- Discount houses paid around 

LONDON RONEY RATES 


Gold Bullion (fin* ounoa) 

Oou 1604-627 (£265-264 lg) 1619-622 

Opening *602-605 (£2 54- 2 05 U 1631-634 

Morning fixing *624.60 (£263^58) 1621.00 

Afternoon fixing *624.75 c6263^19j *619.90 


Gold Goins 
(£2724174) 


(£269 la-272 Jtf) 

(£67-68) 


Kruanrnmd *6^648 

MapMonf S6394I43 tE269ia-l 

Now Sovereign m *150-160 (£67 -SB) 

KingSovm. JlB2ifi.l84lz (£77-78) 

Victoria So ve *18218.18411 (£77-78) 

French 20*. *169-168 

SO pesos Mexico *775-730 
100 Cor. Austria. 8610-619 
*20 Eagles^ *760.763 - 


*10 Eagles — 

*6 Eagws I - 


*639-642 

*639438 

*157-158 

•182-164 

*162-184 

*161Ib-164I« 

*762-767 

*603-608 

1728-732 


(£260.9-262.2) 

(£266.1-267.4) 

(£261.904) 

(£261.099) 


f£2 69 Is -271 Is) 
(£287 >s -269 1«) 
(££fil4-671<) 
«76i*-77ia) 
(£76i®.77i«) 


12 per cent for secured call the third Wednesday in the 
loans at the start, with some month. Conditions were much 
money picked up at 11} per , tighter towards the close how- 
cenf cent as banks made reserve ever, with rates finishing at 
asset money freely available on 15f-16 per cent 


Starting ! . Local Local Auth. 

Certiflcala Intachank Authority nsgotiaWo 
of deposit | • • deposits bonds i 


t FRANCS 

// Discount Rata — - 

^ Owimight Rata 

,< 

' '"'‘vS* — 

■ ■^■wonth* 


.-'S ? 11 '(MneonditloiwS) 

/ | ■PBcpo'ni’ (thraa^Bomh) 




iivn s » 

8.0B. 

8.0* 

7S 
9M 
9-85 - 
9.7S 
.&30 ‘ 


Overnight—. - — ■ J. 8 ;* 5 

2 days notics-l ■ — - “ 

7 days or j • — ... — 

7 days notlucu.]- - .. 1 ®sb-17 

One month — | . }§!*'} jrt‘ 

TWO months-.; ^ 


Two years—. 


- .1 " VT1 uS-iBi* 


16H-163, - 

16fifl-163* — 

161S-I60* 17i fl -17J( 

- 16ifi-17 

16S<-16 1554*1518 

141*-14Tb 14U-1410 

- 14l4-14lg I 
138«-13H 1310-1354 


Finance .Discount i Eligible Fine 

House Company market Treasury Bank Trade 
Deposits Deposits i deposits Bills* Bills* Bills* 

- 171* |lH*-16 - - j - ■ 


17U 'I4i*-15l0l - 

17 V ; 1536 - 13 * 9 ' 1448 - 14 ^ 16 * 16 r 8 

15-1310 14 Sa I5S-15T0 16k 

1634 244e-14*« 24*-14# 23^ 15*8 

lSi* . — . - . 13 re 14 

II | ■ =■• l"'z - :■ 


'Local autholrty and finsneo houses days' notice, othare 1 seven days' fixed, ■toog-term local authority mortgags 
rats nominally -three years 13V13V per canb tour ywrs IS^-ISS per cent five yura 13VI3S per cent * Bank bHi rates 
in- table are buying, reus for prime paper. Buying^ rates Jor four-month -bank bill*- 14^-1 ^ pe r.oenc.four^n on Ui trade faille 

'^^preSdmata. selling -rata ‘for one-month Treasury bttte lA^* per cent; 'two-montii* 144 par mih; three-month a 
14VM*a per Mnt. Approximeie sell tag rase- for .-ona-monih- bank .Mis IfiS per rant two-montiis 1 S»n- 1 S\ per cent; 
three' mOrrilB 14*44-15 per mat; one-month trade bills 16% par cent: two-raondia IB per cent end three-months 15»* per cent 
Finance House' Base. Rates (published by Hie Finance “Houses Association) 17 per cent (ram July 1. 1980. Clearing 
Bank Deposit Haras lor sums 91 seven days' notice 14 per cant Clearing Sank Rates for lending 16 per cant. Treasury 
Bills; Average tender, rates of discount 14.4924 per cant. 


Hr. RaJph SL Hal pern, joint 
managing director for the main 
clothing divisions of the 
BURTON GROUP, has become 
group managing director. He 
is now responsible to the board 
through the executive chairman 
for the day-to-day operations of 
the group. Hr. Cyril Spencer 
continues as executive chairman 
of the Burton Group. 

* 

Mr. F. R. Gibb. Mr. J. C. C. 
Stewart and Mr. W. A. K. Wicks 
have been appointed to the 
Board of the NATIONAL 
NUCLEAR CORPORATION. Mr. 
Gibb is a joint managing director 
of Taylor Woodrow and chairman 
and managing director of Taylor 
Woodrow Construction. Ur. 
Stewart is deputy chairman of 
the Nuclear Power Company and 
Mr. Wicks is Financial director 
of that concern. 

■* 

Mr. A. Derek Jones has become 
president and Mr. Kenneth L 
Shanks, vice president, of the 
BRITISH CERAMIC MANUFAC- 
TURERS' FEDERATION. Hr. 
Anthony J. . Wade, the retiring 
president, becomes deputy presi- 
dent. 

* 

Mr. Barry Reynolds has been 
appointed director of finance for 
NORTH THAMES GAS. 

* 

Mr. D. L HeSgWngton has been 
appointed managing director of 
NORTHERN STREP MINING, a 
subsidiary of Burnett and 
Hallamshire Holdings. Mr. Eric 
Grayson, deputy chairman of 
Burnett and Hallamshire. is the 
chief executive of the group's 


mining division and wiH remain 
chairman of NS1L 
* 

Kir. B. Medhurst (Prudential) 
has been elected chairman of the 
BRITISH INSURANCE ASSOCI- 
ATION INVESTMENT PROTEC- 
TION COMMITTEE in succes- 
sion to Hr. N. E. Shepherd 
(Guardian Royal Exchange). 
Mr. J. D. Webster (Sun Life) 
and Mr. D. S. Enoch (Com- 
mercial Union) have been elected 
deputy chairmen. 

★ 

Mr. Give Newton has been aft 
pointed a director of the Con- 
sumer Affairs Division of the 
OFFICE OF FAIR TRADING, 
with the rank of Under-Secretary. 
He takes up his new post on July 
21 and succeeds Hiss Joyce Blow, 
who is returning to the Depart- 
ment of Trade. 

★ 

Mr. R. G. Hanna is to give up 
his duties as an executive direc- 
tor of Scottish Western Trust 
Company on September 1 when 
he will join its associated com- 
pany CITY OF ABERDEEN 
LAND ASSOCIATES as director 
in charge of diversification. He 
will remain a non-executive direc- 
tor of Scottish Western Trust. 

+ 

Hr. Alan Vincent has been 
appointed technical director at 
WHITE TRUCK CONCESSION- 
AIRES, of Brom borough. 

* 

Mr. Ian F. McQuattie has been 
appointed financial director of 
the CHETWYND STREETS 
GROUP. 

★ 

Mr. Andrew Derbyshire bas 
been elected senior vice-president 


of the ROYAL INSTITUTE OF 
BRITISH ARCHITECTS for -the 
19S0-81 session, and will become 
the Council's nominee for the 
presidency next year. 

* 

Mr. Don Harper has been 
appointed to the board of 
RESTALL PRODUCTION DE- 
SIGN GROUP, Birmingham, a* 
director export and leisure 
seating division. 

Us 

Mr. L. A. Coombs and Hr. J. M. 
Thomson have been appointed 
non-executive directors of F. W. 
WOOLWORTH AND COMPANY. 
Mr. Coombs is a consultant to a 
number of companies and was 
previously a director of Boots 
Company. Mr. Thomson is 
deputy chief executive of 
Brooke Bond Liebig. 

+ 

The Home ■ Secretary is 
re-appointing Sir . Desmond 
Plummer as chairman of the 
HORSERACE BETTING LEVY 
BOARD for a further period. 
Sir Desmond has been chairman 
of tbe Levy Board since January, 
1974, and bis . present lerm of 
office will expire on January 31, 
1981. At Sir Desmond's request 
his final term of office will run 
from February 1, 1981, until 
September 30. 1982, to facilitate 
the band-over of duties to his 
eventual successor. 

* 

Mr. Paul J. Tipple has been 
appointed a director of BOVIS 
INTERNATIONAL and Mr. Alex 
J. Prescott has become financial 
director. 

★ 

Mr. G- A. Warner has been 
appointed a director of LAING 


MANAGEMENT CONTRACT- 
ING. a member of the John Laing 
Group, with responsibility for 
commercial aspects including 
project acquisition and publicity. 

MINING SUPPLIES, of Don- 
caster, has appointed the follow^ 
ing executives to its main board: 
Hr. KL J. Bell, commercial; Mr. P. 
Britton, mining and sales; Hr. F, 
Sayles, works; Mr. B. R. Stoppani, 
technical; and Mr. D. Pyle, finan- 
cial. 

★ 

Mr. Leslie G. Christmas, finance 
end leasing director of Bow- 
maker, has been appointed chair- 
man of the EQUIPMENT 
LEASING ASSOCIATION in 
succession to Hr. Tom Clark, 
managing director of Lloyds 
Leasing, who has completed his 
two-year term of office. At the 
same time. Hr. Arthur Ander- 
son, managing director of Mid- 
land Montague Leasing, has 
become vice-chairman of the 
Association. 

* 

Mr. BL M. Murphy has been 
appointed managing director 
of STEWART' WRIGHTSON 
(INTERNATIONAL) and a 
director of STEWARD WRIGHT- 
SON INTERNATIONAL Group, 
succeeding Hr. BL C. Hughesdon 
who has resigned. 

•Jr 

Mr. James L Cox has been 
elected president of AHAX 
PHOSPHATE INC., a subsidiary 
of Am ax Inc. based in Lakeland, 
Florida. 

* 

Mr. R. E. Treacher has been 
appointed a director of WARREN 
PLANTATION HOLDINGS. 


EUROPEAN OPTIONS EXCHANGE 


ABN C 
ABN C 
ABN C 
AKZ C 
AKZ C 
AKZ P 
AKZ P 
ARB C 
EK C 
HEI C 
HEI C 
KEN C 
HEN C 
HEN C 
IBM C 
IBM C 
IBM C 
IBM C 
KLM C 
KLM C 
KLM C 
KLM P 
KLM P 
KLM P 
NAT C 
NAT C 
NN C 
NN C 
PET C 
PET C 
PHI C 
PHI C 
PHI P 
P RD C 
RD C 
RD C 
RD. C 
RD P 
RD P 
RD P 
RD P -• 
T C 
UNI C 
UNI C 
UNI C 
UNI P 
UNI P 
UNI P 
XON C 
XON C 


FJ260I 
F.300I 
F.310i 
F.22.60; 
F.2S 
F.2S 
F .27,90 
F.65 
560 
F.60 
F.65 
F.48 
F.92 
F.60 
655 
S60 
565 
*70) 
F.BOI 
F.70 
F.80 
F.60 
F.70 
F.80 
. F.100 
F.109.10 
F.110 
F.120[ 
Fr. 50001 
Fr.E500| 
F. 17.50 1 
F.20) 

F.20 

529| 


July 

Vol. [ Last 


2 -25.50 
10 4.50 

8 0.30 


5 I 2.40 
11 I 4.70 

"i "7 
16 0.20 

7 9.80 
10 6.80 

3 0.10 

4 B 

8 I 4 


22 0.20 
11 6,70 

5 15.70 
2 12.80 
9 4.50 


Oct. 

Vol. - Last 


Jan. 

Vol. Last 


3 ! 24 ; - J - ip.304.50 

r i 1 i r < - ! - 

- ! —! 6 I 2.20 iF. £2! 60 

40 | 0.70 - - I „ 


3 2.60 j - ‘ - F.66.'30 

— ! — J — S571 B 


4 £.70 

a 1.50 


10 21 * 

2 j II 4 

26 5.20 

4 2 

10 0.70 

61 3.60 


- pjaio 


- |S64i s 
65s; „ 


— F.63.30 
3.60 


5 2.90 | 

-- — |Fr.4970 

- - !f.17".H0 


246 [31.60 
253 11.50 
81B 1.50 


3 0.10 

40 0.50 

38 7.20 

97 2,50 


8 191*1 

4 14ia 


2klS25 
- JF.171.80 


16 15.90 
79 7.50 


-- — F. 122.70 

5 6.10 „ 

13 2.50 

10 2.10 


- |*69 i< 


8IE C DM.270JOI — — 

61 E C DM.280.B0j — — 

SLB C *110: 12 12i* — 

5 LB C *1201 - — 

TOTAL VOLUME IN CONTRACTS 

C=Call P=Put 


Nov. Feb. 

1 . 17 I — I — IDM2B4.2B 
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This announcement appears as a matter at record only. 


1,500,000 Common Shares 



Westbume International Industries Ltd. 


Lehman Brothers Kuhn Loeb 

Incarporeied 


The First Boston Corporation 
Salomon Brothers 


Merrill Lynch White Weld Capital Markets Group 

Muzin Lynch, Pierce, Fenner & Smith Incorporated 

. Shearson Loeb Rhoades Inc. 


Bache Halsey Stuart Shields Beai; Stearns 85 Co. Blyth Eastman Paine Webber 

lBCopontal ■ , JncoipaGtteci 

Dillon, Read & Co. Inc. Donaldson, Lufkin &Jenrette Drexel Burnham Lambert 

Securities Caepantiaa ■ locotpamifid 

E. F. Hutto 85 Company Inc. Kidder, Peabody & Co. Lazard Freres&Co. 

L. F. Rothschild, Unterberg, Towbin Smith Barney, Harris Upham&Ca 

Incorporarad 

Warburg Paribas Becker Wertheim 8 b Co., Inc. Dean Witter Reynolds Inc. 

NesbittThomson Securities, Inc. NewCourtSecuriries Corporation Oppenheimer 8& Co., Inc. 


Bear; Stearns 85 Co. Blyth Eastman Paine Webber 

; Jncofpoctted 

Donaldson, Lufkin & Jenrette Drexel Burnham Lambert 

Securities Cocparetiaa ■ Incotpamifid 


Kidder, Peabody & Co. 


Lazard Freres&Co. 


Smith Barney, Harris Upham & Co. 

Incorpomiod 


■ Algemene Bank Nederiand N.V. 


■ Deutsche Girozentrale 
—Deutsche Kommunal bank — 

Sal. Qppenheim Jn & Cie 


■July 8 , 1980 - 


Samuel Montagu & Co. 

United 


Pictet International 
Vereins- und Westbank 


Banca Commerdale Italiana 
» Co. -Morgan Grenfell 8 b Co. 

Pierson, Heldring 8s HersonN.V. 
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Conpasies and Markets 


WORLD STOCK MARKETS 


Flna^iciaL Times Jliiur^y 


; i: y jn’vS 

,7 :i9SO' • % 
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NEW YORK 


July i July 
15 1* 


ACF Industries...; 35* 355s 

AMF. I 157 8 16 

AM Inti j 165a ! 17*3 

ARA. 3 Ha 31k 

ASA I 60 1 613* 

AVXCorp 1 29* I 30 

Abbotts Labs ' 42* ! 42 is 

Acme Cl eve. I 26 k 26k 

Adobe Oil A Gee.; 423 b 43 

Aetna Ufa ft Gael 385s 39 

Ahmaneen iH.F.v 22 k ! 22* 
Air Prod ft Choml 44* ; 421® 

Akzona .. ioi a I 10 

Albany In* I . 28 1 8 f 28* 

AlbertO-Cuhr. ! 10k 10i B 

Albertson's 1 223* ■ 22 

Alcan Aluminium! 2B* j 27* 
Alco Standard....i 29>a l 29*s 
Aleghcuiy Ludm..' 29 29 la 

Ailed Chemical ' 49 *' 49k 


Columbia Gae.. j E9* 
Colombia Piet....! 30*8 
Combined int. ...( 19* 
Combustn. Engj 63sa 
Combuetn. Equip 9* 
Cm with Edison..! *l J 2 
Comm. Betel lie./ 32k 
Compugraphle.... 203* 


Allied Stores. 1 23* 


Aljie-Chalmers. 265s 
Alpha Porte,. I6*a 


C1G I? 

Comp. Science.. *4* 

Cone Mills. 

Conn Gen Ins..- ! o9k 

Conoco • ff* 

Conrac • *g s * 

Cons Edison | 25* 

Cons Foods i 24k 

Cons Freight 23k 

Cons Nat Gaa-...i 435s 
ConeumerPowori IB* 

Conti Air Linee...: 8* 

Conti Corp 26*2 

Conti Group. ; 31 

Contllllinols. 305* 

Conti Telep 15* 

Control Data \ 623* 


87 k ! «7 
59 k : 397s 
56k 1 55 
165s I 17 
255« • 25k 
24k | 345s 
23k ; 23k 


19k ! 19k 
8k ; 8k 
26 k 267 3 
31 j 30k 
305, , 3H a 
15k 15 

63* ; 641a 


Alcoa- * 605, r 60k 

Amal. Sugar ; 34k 1 34 

Amax t 50k . 51k 

Amerada Hess .. ! 575 b ■ 595b 

Am. Airlines ! 85, ; 6Tg 

Am. Brands ; 79k ; 79k 

Am. Broadcasts. 39*4 ; 29 

Am. Can ! 315, I 52 k 

Am. Cyanamid .. .! 30 k ; 30k 
Am. Elect Pwr.-| 19k | 19k 

Am. Express 34 k 34 

Am. Gen. InsnceJ 345a ■ 34k 
Am. Hoist A Dk_.| 18k 1 18k 
Am. Home Prod-.f 2®k ' 29* 
Am.Hosp.Bupply-i 55k 355 ® 

Am. Medical Int! 43* ' 44 

Am. Motors. 4 j b j 4k 

Am. Nat Reeces-i 44 44* 

Am. Petflne 41k I 42 

Am. Quasar Pet-' 36k . 38* 


Cooper Inds. : 43 

Coors Adolph —| 143, 

Copeland... ; 22k 

Copperweld : 18 k 

Coming Glass..—! 34k 
Corroon Black...., 24 
Cox Broadcast's 80k 
Crane - *55s 


Crocker Nat ; 


43 43k 

143, [ 145a 
22>, | 22k 
lBk : 18k 
34k i 54k 
24 ; 233* 

80k 80k 

555s • 36k 
36k ■ 36 Ir 


gl Atl- Pac. Tea; B • 5k 
Gt Basins Pet- ..; 12* 12k 

Gt-Nthn.Nekoosai o3&a , 33k 
QL West Financi,' 22* 22k 

Greyhound. — 16 i 153, 

Grumman ' 26k < 26k 

Gull A western.. .; 17* . 17 

Gulf Oil 43* j 45 

HellfFB) I 26-'* . 26* 

Halliburton .112* 112k 

HammermiilPpr,. 26k . 36 i B 

Handleman ; 113, ' Ilk 

Hanna Mining— i 32* • 31* 
Harcourt Brace-, 31'e ' Si's 
Hamlschreger.,,.; 15* 15 k 

Harris Banep 26 * 26 

Harris Corp 1 4Q* 40* 

i HariB0.,...._ i 35k , 33* 

Hecla Mining • 323, 34 k 

1 Heinz fHJi • 43 k 43 k 

Heller Inti- ; 21* 22 

Heroules. ' 18k . 18* 

Hershey 24* 24r B 

Heublein 52* ; 31* 

Hewlett Pkd 70k 707* 

Hilton Hotels 34k 35k 

Hitachi 48* 49 

Hobart Corp- ' 17 17k 

Holiday Inns 233, 23k 

Holly Sugar.:.,....: 52k ! 53*, 

Homestake 60* 62 k 

Honeywell- 87k ■ 88 


Mesa Petroleum! 41k ' 43 k 


MGM ;....: 8k 8 k 

Metromedia H 71 69* 

Milton Bradley../ 32* 31* 

Minnesota MM —! 66k 56 

Missouri Pac ; 63* 64k 

Mobil 74 j 76 k 

Modern Marchg.j 13k i 13* 

Mohasoo 1 7k j 7* 

Monarch MIT 36k 36k 

Monsanto ; 52 k 52* 

MooreMcCmrk...: 46T B i 47 1 B 
Morgan <JP)-......, 47* ; 48 

Motorola 1 521, | 54 

Munsingwear-...- 14* ; 14* 

Murphy (GCj- ' 143, 14* 

Murphy Oil 33 34* 

Nabisco..-. v ..i 247, 25 

Naleo Cham. — _.l 38 3Bk 

Napoo Industries] 17* j 17* 

?«. Can I 21k i 21* 

Not. Detroit. 27 j b ] 28 

Nat. Diet. Chsm- 281, i 29 

Nat- Gypsum 23 k ( 28* 

Nat. Medical Ent 41* I 42* 
Nat. Semi oduotr. 28 | SBTg 

Nat. Service I nd-l 19k 18* 

Nat. Standard 14* ! 15k 

Nat. Steel 297 B ' 293, 

Natomask . 54k 54* 

NCN8 ! 16 I 15k 


Schlit* Brew J.-..i 7* 
Schlumberger....l2i 


SCM *7* 

Scott-Papcr -j 18 

Scudder Duo V. J 11* 

Sea Contrs 27k 

Seabrd Coast L...S 42 

Seagnun -i 66k 

Sealed Power- 22* 

Searie fG Dl... I 21 ' 

Sean Roebuck../ 17k 

Seat rain Lns ■ 61* 

Security Pac..— 1 29 

SsdtW-.-- ! 86 

Shell Oil— ; 36k 

Shell Trans- j 39* 

Shorw/n-Wms— 39 

signal ' 39* 

51 anode... 37ta 


Simplicity PatL..{ 

Singer- i 

Skyline 

Smith Inti- ; 

Smith Kline 


Son asta Inti- I 12* 


Hoover 147s 


Crown Zell . 


Crown Cork. 29* ! 29* 

Crown Zell — 47k ; 47 

Cummins Eng ....i 32 32 
Curtiss- Wright,/ 23k 1 23 

Damon.— I 6* < 6* 

Dana 1 21* i 21k 


□art Inds i 44 


Am- Standard 1 63* > 62* 


Am. stores. , £7* 

Am. Tel. & Tel.....' 53* 

Amfac i 30* 

AMP i 41 * 


Data Gen , 76 * 

□ayton- Hudson | 47* 

Deere. 35 

Delta Air 43k 

□en'nys- I is 


Ampex 1 22 i b 

Ametar ' 23 

Amstead Indi — : 38, n 
Anchor Hockg....' 16 

Anhcuser-Bh ; 287g 

Areata. < 24* 

Archer Daniels... I 35* 


Armco 27* 


Armstrong CK-... 16* 

AsameraOll ' 20* 

Asarco ! 35* 


Ashland Oil 38 


Assd D Goods. 23* 

Atlantic Rich 47 k 

Auto-Data Prg... 43* 
Area ' £3* 


Avery Inti... ...I 19 


Avnet— 32* | 31* 

Avon Prods * 38 ; 37* 

Baker Inti | 33* J S3* 

Balt. Gas & El- 23* • 23* 

Bancal Trist- - 30 27* 

Bangor Punte ; 23* 23 

Bank America.../ 26* 27* 

Bank ol NY._ 33* . 35* 

Bankers Tst. N.Yl SI* 5lij 

Barry Wright. ! 51* > 30* 

BauKh & Lomb.J 47 , 46* 

BaxtTrav Lab....! 45 46? e 

Beatrice Foods...; 21* 21 * 

Beckman Instr. 29* 277, 

Baker Inds 14* 14* 

Bell & Howell I 24 24 

- Bell Industries. ..| 11* Ills 

Bendix. — ...» 46* 45* 

Beneficial J 21* 217 a 


Dentsply Inti i 1U7 8 • 20* 

Detroit Edison.—f 12* ; 127, 

Diamond Inti [36 <37 

Diamond Shamki 297g 297, 

DIGIorgio ! 9* j 10 

Digital Equip J 75* | 77* 

Dillingham 12k i 127, 

Dillon I 17* ! 18 

Disney! Walk I 50&a j 507, 

Dome Mines...— ; 93 I 967, 

Donnelley (RRi— / 33 i 32* 

Dover Corp | 43 I 42?« 

Dow Che mi cal ....I 337, j 33* 

Dow Jones ; 44* ! 44* 

Drava 37* 37* 

Dresser ../ 66* . 64 

Dr. Pepper. i 12* 12* 

Duke Power 1 18* j 181, 

Dun ft Bred i 47* 47* 

DuPont 43* , 43* 

EG ftG I 317 B J 3 17s 


Hoover llnivl I”* 18 

Hormei Geo ' 16k ' 15k 

i Hospital Corp 4Z * . 40 

Household Fin... ' 18* ' 10’s 

1 Houston Inds. ; 29* S9k 

Houston Nt Gas.., 47 , 46* 

Houston Oil Min. 30 * 31* 

Howard Jotmsn-i — • — 

Hudson Bay Mng 25k < 85* 

Hughes Tool 67* ! 68* 

Humana ! 50* 50* 

Hunt 'Philip Af....! 11* 1 H'a 

Husky Oil ' 18* ! 15* 

Hutton (EF) 35* 35 

Huyck— 1 16* i 16* 

ICInds • 56 : 27* 

INA Corp 35* ; 66* 

Idea Basic Ind... 1 22 'a : 22* 


NCNB ! 15 

NCR 68* 

New England El- 32* 

New Eng -Tel ; 347, 

NY State E AG.... 17* 

NY Times i 24* 

Newmont Mining 431, 
N log. Mohawk... 13* 

NICORInc 34* 

Nielsen (AC) A.—- £9T S 


Sony I luk 

Southeast Bankg 157 B 
sth. Cal. EdisEon 25k 

Southern Co. j 13sg 

Sthn Nat. Res-..' 54ag 
Sthn N. Eng. Tel. 35fis 

Sthn Pacific 37* 

Sth Railway- 69 

Southland 21* 

SW BoncshareaJ 28Sa 

Sperry Corp 61* 

Spring Mills- ! 17* 

Square D i 24* 

Squibb ! 33* 

Std Brands — 31k 


NL Industries-... 49* 


NLT 


Norfolk ftWeatd 37* 
Nth. Am. Coal... < 41* 


Nth. Am- /PhilpsJ 29 
Nthn. State PwrJ 24* 
North gate Exp_. 87, 

Northrop 443a 

Nwast Airfldes... 281, 
N west Ban corp... 335, 

N west Inds 31* 

Nweatn Mutul—i U'a 
Nwestd Steel WJ 23* 

Norton 37* 

Norton Simon 14* 

Occidental Pet... 27* 

Ogden 36* 

Ogilvy + Math—. 24S, 
Ohio Edison .......I 14* 

Okla. Nat- Gas—! 25* 

OHn ; 1873 

Omark 40 


Idea. Toy 

ICI ADR 


Imp- Corp-Amer; 24* 


Ingersoil Rand ...- 58* 


Inland Steel j 

Intel ; 

interlake 


In tor North 317g 


Easco 

Eastern Arrlinee— ■' 


18. | 17* 

97r i 10* 


Eastern Gas ft F.! 22* | 23s, 


Eastman Kodak- 571, 


Eaton 1 37* 

EchlinMfg 14* 

Eckerd Jack | 287, 


Electronic Data- 26* ; 26* 


Elect. Memories.; 4* 

El Pom ...I 21* 

Emerson Elect.... 1 37* 
Emery Air Fgt—.. 15* 

Emhart ' 33* 

Eng I a hard MC—i 34 


IBM.- : 63* 

Int. Flavours l £1* 

Int Harvester— i 31* 
Int Income Prop! 10* 
Int Multlfoods-.l 17 

Int Paper-. I 385, 

Int Rectifier ; 22* 

Int. Tel ft Tel. 29* 

Iowa Beef. ; SB* 

Irving Bank I 39* 

James (FS) 26* 

Jeffn-PHot i 2Bi. 

Jewel Cos.— 50* 

Jim Walter 36* 

Johns Manville...; 32* 
Johnson Con tr— 23* 
Johnson ft J ns...., 80* 
Johnathn Logan.) 8* 

Jostens j 

Joy Mfg ■ 411, 

K Mart ; 24* 


St d Brds Paint -i 26* 
St'd OIIC'nfDrala 76 
Std Oil Indiana—] 59* 

Std Oil Ohio 48* 

Stanley Wks J 177s 

Stauffer Chem-.i 19* 
Sterling Drug—.] 22* 
Stevens UP)—...! Z47 B 
stokely Van K....I 25 

Sun Co : 39* 

Sunbeam- _] 19* 

Sund strand j 48* 

Superior OiL. 175 

super Val. stra... 27 

Syntax - I 41Sa 

TRW ' 417s 

Taft j 286, 

Tampax. 315, 


Outboard Marine; 10* l 106g 


Overseas Ship....] 30 j 31 
Owens- Corning- 26* 257 B 

Owens Illinois 24* \ 846b 

PHH Croup 296a i 89 

PPG Inds 33* I 327, 

Pabst Brewing... 11* 1 117g 


Pac. Gas A Elect] 
Pac. Lighting. — j 


Pac. Lumber I 51* 


11* 21 7g 

24* I 84* 
23 l 23* 


Pac. Tel A Tel. ...; IS* < 13* 


411, j 42 
24I.J ; 23ii 


Kaiser Alumin.... i 22* 1 21* 


Beth Steel ' 23* 

Big Three Inds...' 63 
Black ft Docker..' 18 t 8 

Block HR ! 28* 

Blue Boll ! 26* 

Boeing j 38* 

Boise Cascade... 59* 

Borden I 25* 

Borg-Warner 34* 

. Branlff Inti 7* 

. Briggs Stratn : 25* 

Bristol-Myers 42* 

BP. ! 33* 

E rockway Glass.; 15* 
Brown I 30* 


Brown Forman B 43* 


Enserch.. ] 37 In 

EnvIroteCh 9* 

Esmark — 49* 

Ethyl - | 28* 

Evans Prods ; 22* 

Ex CellO I 33* 

Exxon 59* 

FMC | 25 

Faborga 116» 

Fodders 4* 

Federal Co- ; 38* 

Federal-Mogul 16* 

Fed. Nat Mart...! 16* 
Fed. Paper Brd - 28&s 
Fad. Resources- 7* 
Fed. Dap. Stares. 29* 

Fi old crest Ml 27* 

Firestone 7 

1st Bank System.. 38 


28* > 286, 
22* ! 23 


Kaiser Steel- 43* I *4* 

Kanab Services-. 28* ] 26* 

Kaufman Brd 11 ; 11* 

Kay Corp SO* ! 21 

Kellogg 21 . 21* 

Konnecott Cpr ' 27* j 27* 
Kennametal 24* i 347, 

Kerr-McGee- 78* an, 

Kidde 37 ; 367, 

Kimborloy-Clk .... 47 47* 

King's Dept. St... 11 ■ 107, 

Knight Rdr. Nwt. 24 1 24 

Koehring , 25 : 23* 

Koppers 26 1 247, 


Palm Beach j 16* 

Pan Am Air ; 5* 

Pan Hand. Pipe-; 336, 
Parker Drilling... I 49 

Parker Hanfn | 2B 

Peabody Inti 26* 

Penney JC [ 25* 

Pennwalt 29* 

Pennzoil. .' 41* 

Peoples Gas ; 49* 

Pcpsloo i 247, 

Perkln-Elmer j 52* 

Petrie Stores I 35 

Petrolana- _.i 36* 

Pfizer 417 B 


16* 16* 
5* I S* 
33* < 33 la 
49 i 48* 
2B | 27* 
26* > 26* 
SSSg I 85* 
29* I 29 
41* 1 40* 
49* | 49* 


Tandy- 50 

Teledyne 144 

Tektronix 58* 

Tanneco 41* 

Tesora Pot 80 f B 

Texaco 37* 

Texas Comm. Bk 54* 
Texas Eastern.... 73* 
Texas Gas Tm...., 29* 
Texas Instrmts...ll00 
Texas 0(1 ft Gos-j 51* 
Texas Utilities.... 18* 

Texasgulf. f 41* 

Textron _| 27* 

Thermo Electro i £7* 
Thomas Betts... J 44* 

Tidewater i 42* 

Tiger Inti 24* 

Time Inc. ] 497 B 

Times Mirror I 34* 

Timken. I 56* 


Tipporary- 1 18* ' 19&, 


247, t 341, 
52* i 52* 
35 I 35* 
36* ! 36* 
417a [ 41* 


Kraft. 1 46* | 46* 


Kroehler. 4* | 4 

Kroger 227, ; 22* 

LTV... 11* I 11* 

Lanier Bas. Prod-! 27* 1 27* 

LearSiegler [ 23* , 23* 


■Brawn Grp 

Brown ft Sharp-: 
Browng-Ferris— 


1st Charter Fin., 


Brunswick. 12* 


Bucyrus-Erie 1 21* 

Burlington Ind. | £2* 
Burlington Nrhn.j 367, 

Burndy ; 35* 

Burroughs -< 64 

CBIInda ! 48* 

CBS 491’ 

CPC inti 66* 

Campbell Red U| 505, 
Campbell Soup- 307, 
Campbell Tagg...: 24 
Canal Randolph/ 17* 

Can- Pacific. • 36* 

Carlisle Corp 39 

Carnation ! 267, 

Carp Tech 1 31* 


let Chicago - 14* 

1st City Bank Tex 457, 

1st ini Banc 46* 

1st Mississippi- 42* 
1st Nat. Boston.. 33* 

1st Penn 5* 

Fisons 5* 

Fleetwood Ent. J 87, 

Flaxi-Van ...! 19* 

Florida pwr & L.| 28 

Ford Motor - 28* 

Foremost Mck....l 27 
Foster Wheeler.., 35 

Foxboro 46* 

Franklin Mint ; 127, 

Freeport Mini- ...] 44* 

Fruehauf 27* 

GAF- ! 12* 

GATX ! 32* 


Leaseway Trans. 26 * > 25* 

Lenox • 26* ! 85* 

Levi Strauss 1 55* j S5i, 

Levitz Furntr. 1 24* . 24* 

LibbyOwansFd.^ 23* : 23 * 

Liggett Group 68* , 68* 

Lilly (Eli, 51* ! 51* 

Lincoln Nat. 43 : 42* 

Litton Inds 53s, 1 587, 

Lockheed 28 ] 28 

Loews..- ] 75 I 74* 

Lane Star Inds.,-. 307 8 I 31* 
Longs Drug Stra-! 27* j 27 
Louisiana Land-.i 46* ; 475, 
Louisiana Pac > 26* : 25* 


Phelps Dodge.— 315, 32* 

fi : 4 Phila. Elect- ! 147, ! IS 

5S ; 3 Philip Morris ' 40), ; 40 

Phillips Pet. 45* 46* 

a Plllsbury ‘ 36i, 1 36 

5*i. Pioneer Corp — 48* 1 47* 

5 ?: 4 Pitney- Bowes ..-J 38* ! 37T, 

a? - ,® Pittston j 561, . 26* 

* Planning Rsch....' 8 *! 6 

•> 31 , Ptessoy I 51 : 48 

Polaroid -...' 247, ; 85 

Potlatch. 36 | 54* 

iS * Prentice-Hall ; 22 22 

*** Proctor Gamble.! 737 , | 73* 

25* Pub-Serv. EftG.I 20* | 20* 

2 f‘s Pub. S. Indiana-.-! 23* | 23* 

« Purolator 84* 23* 

??'« Quaker Oats 33* 34* 


Tonka „....; 13* 

Total Pet- ] 24* 

Trane.—; 24* 

Tranmamerica- -.1 17* 

Trans Union. 83* 

Tran sway 227, 

Trans World _| 14* 

Travelers- 42* 

Tri Continental-. 1 , 80* 


12* I 12* 

24* J 25* 


Triton Oil Gas.— I 83* 
20th Cent Fox... 37* 

Tyler. 14* 

UAL. 19* 

UMC Inds. — ! 15 

UNC Resources-; 13* 

Unilever NV | 64* 

Union Camp j 44 

Union Carbide....! 44* 
Union Comm ere ol 9* 


Quanox ! 23* 


Lowenstein- : 10* 1 10* 


Lubrtzol -! 71* 

Lucky Stra 16* 

MCA 47 


Questor 6* 

RCA i 23* 

Ralston Purina... 12* 
ftamada Inns..—, 7* 
Rank Org ADR.... 4 

Raytheon 79 

Reading Bates—/ 50* 
Bedmanlnds. • 10 * 

fleeves Bros. , 29* 

RelchholdChem.j 11* 
Relianca Group..| 66* 


Carter Hawley.... 1 20* , 

Caterpillar • 54* 

Celanese Corp ...I 50* | 

Centex | 41 : 

Central ft SW 14* ! 

Central Soya 1 13 , 

Central Tel Util ... 25 1 

Certain-teed I 16* 1 

Cessna Aircraft-! 16*, ' 
Champ HomeBid 1 * < 

Champ Inti ] 25* | 

Champ Sp Plug..| 97, 1 

Charter Co : 19* ; 

Chase Mann hetn 46* [ 
Chemical NY ! 41* • 


GK Technologies’ 39* > 40 
Gamble- ^kogmo. 42* ( 42* 

Gannett ! 47 ! 47* 

Geloo 34* 32* 

Gen Am Invest ../ 15* ' 15* 

Gen Cinema ! 20 I 81* 

Gen Dynamics...' 72* I 74* 

Gen Electric 54* | 5«T S 

Gen Exploration, 2* > 2* 

Gen Foods- 1 30* ] 50* 

Gen Instrument! 60* ; 59* 

Gen Mills > 267, 27 

Gen Motors • 53 51* 


Gan Portland 1 19&, \ 80* 


Cheese Pond 27* 1 27* 


Chostle System- 36 
Chicago Pneum.. 231, 


Gen Pub Utilities] 

Gen Reinsce 

Gen Signal : 


Macke. 13 

MacMillan 14* ' 

Macy 457, • 

Madison Fund. 2 05, 
Mfcrs Hanover ..., 32* 

Mapco 42* . 

Marathon Oil 62 

Marine Mid ; 17* 

Marley I 26* 

Marriott ] 23* 1 

Marsh McLenn.,.1 65* 
Marshall Field— 16* '■ 

Martin Mtta. 62 

Maryland Cup....- 24* . 

Masco 28* ; 

Massey-Fergn 6* ' 
Mass Multi Corp.. 16* j 

Mattel 8* 1 

May Oept Stra— 26 
Mayer 1 Oscar*.... , 17* , 


Republic Steel.../ 24 

i? Sj . HepofTexas. ; 295, 

Resch Cottrell—; 17* 

2®, Resorts Inti A 35* 

fS t ; * ' Revco IDS] 28* 

*5I a Revere Coppor...i 13i« 

2“7* Revlon ] 497, 

. : Rexnord I 167, 

fi 34 Reynolds 1 RJ) ; 38* 

26 1 Reynolds Mils-... 33* 

“‘2 1 Rich- Merrell 1 24* 

6?^ , Rite Aid i 27 

• Roadway Exps... 32* 

I Robins fAHl 87 B 

pbn Rochester Gas...] 14* 
z f'j Rockwell inti 29* 


Union Oil Cal 547, 

Union Pacific 47 

Uniroyal 35, 

Utd Brands 13* 

Utd Energy Res.. 39* 

US Fidelity G 435, 

US niter. 19* 

US Gypsum 35* 

US Home 22* 

US Inds.— 7* 

US Shoe 22 * 

US Steel- 21 

US Surgical 37 

US Tobacco— — 36* 

US Trust 23* 

Utd Technolgs ... 45* 
Utd Telecomms. J 17* 

Upjohn 53 * 

VF I 24* 

Vartan Assoc a. ...j 25* 
Vernitron | 107, 


! Reynolds IWUs— .! 33* } S3* 


1 Rich- Merrell 


! Rohm ft Haas | 42* ) 41* 


Rollins 1 31 

| Rolm. 59* 


Chrysler 


Gen Telep Elec - 28 *. 


Chubb ! 39* 


Gen Tire 

Gonesco 


Cincinnati Mil.... ' 38 

Citicorp 22:, 

Cities Service .... 37* 

City Investg • 26 

Clark Equipment 35* 
Clove Cliffs Iron. 30 

Clorox 10* 

duett Peaby .. 9 


Genuine Parts.. 
Georgia Pac.. .. 

Geosaurce 

Garber Prod 

Getty Oil 


Giddings Lewis- 261- 


Coca Cola 54* 5*5 


Coca Btl. NY 47^ 

Colgate Palm— 15* 
Collins Aikman...' 8* 
Dolt Ind, 44 1; 


Gillette 

Global Marine. .. 
Goodrich (BF'.... 


I Goodyear Tire ... IS.* 


Gould 

Grace 

Grainger (WWi 


Maytag 26 

McCulloch Oil ... 12 * 
McDermott MR) . 39 J i 

McDonald's 49* 

McDonnell Doug. 51* 

McDonough 41 54 

McGraw Edison. 27* 

McGraw-Hill. 33 

McLean Trucks- 9* 

Mead 26* 

Media Gen). .. 23* 

Medtronic 75* 

Mellon Natl ' 285> 

Melville 3B* 

Momorcx. 13* 

Mercantile Sta. .. 37* 

Morale.....' ■■ 75 

Meredith 38 

Merrill Lynch .. „• 26* 


j Roper Corp*...—.> 11 

: Rowan 31* 

Royal Crown.. • 13* 

! Royal Dutch - 88* 

! Rubbermaid : 83* 

; Ru&sallStvr ' 13* 

• Ryan Homes 26* 

| Ryder System— ' 22* 
! SFN Companies..! 24* 

[ SPS Technology.. 28 


Safeco 40* 

Safeway Stores.. SZ* 

St. Joe Minis 3Li, 

St- Louis- San F.. . 72* 
St. «*au; Cos .... . 35* 
St- Regis Paper.. - 30 

Santa Fo Inds 61s, 

Santa Fe Inti 41* 

Saul Invest.... - Bt, 

Saxon Inds 6 


27* j Sobering Plo. .. 


31 > 32* 

59* i 59* 
11 I 10* 
31* 1 307, 
13* ; 13 
88* j 87* 
23* 23* 

13* | 13* 
26* : 26* 
22 * ■ 22 * 
24* ! 24* 
28 1 26* 
40* • 30* 
32* i 33* 
517, 52 

72* ! 72* 
35* ; 35* 
30 ■ 29* 

61 Sr 61* 
41* , 42* 
87, ' 9 

6 . 6* 
415, . 413, 


Virginia EP ! U* I 

Vulcan Matrix-.. 37 ! 

Walker (Hm>C.H.i 237, I 
Wallace Murray-; 24 
Wal-Mart Stores. 1 415, 

Warnaco 15* | 

Warner Com ms...- 42* | 
Warner-Lambt .... 19* [ 
Washington Post 17* ! 

Waste Mangt j 57* j 

WoisMkta I 247, 

Wells Fargo ] 27 | 

W. Point PeppL...: 41 j 
Western Airlines.! 7* 1 
Weatn. Bancorp.- 31* I 
Westn. Nth.Ame J 61 J 

Westlnghouse ....| 25 
Waatvaco 31Sg j 


Weyerhaeuser 35* 1 353, 


Whealabratr F ...] 42* 
Wheeling Pitts ...; 18s, 

Whirlpool : 19* 

White ConsoltdJ 26 

White Motor 4* 

Whittaker- 24 

Wickes 15 

Williams Co-. ! 32* 

Winn-Dixie Str. .. 1 30* 


Winnebago. 


Wise Elec Power 25 


Woolworth ... 


Wrigley 31* 


Wyly 8* 

Xerox • 59* 

Yellow Frt Sys ...' 15* 

Zapata ' 37* 

Zenith Rad 11* 


NEW YORK 


Indices 


-DOW JONES 


July July ' July July July 


! Since Cmpii't'n 


* Indus* ir- 1, 901.5*993-5.5 ESI. 13 825.31831.37 897.56 Wa.SSi • 733.13 I J0M.70 41.22 
H'ma B'nds 73.DS 7S.01 73.13 rS.SB 73.57 73.E7 7s!sY •63.87 ! ' l - 5 ' 


H me Ends iS.Di . 5-Ul 7s.l3 73. SB 73.57 73.E7 76.61 

„ . : <23; 6' 

Transport. 28S.39 297.87 29132 290.0J 2 Bl. 68 290.32- £05.80 


AUSTRALIA 

Sydney AU Ord. '1536.35. MS.W 505.17 905.35 318*5 9*7.47 H4I21 Jt8 TC (2(11 
Metals ft Minis MS5i.eS) 5596.873618.6* 5631.85 5 759.15- 8EM.95 f]4/S| j 4U1 28 (31(6) 


AUSTRIA 

Credit Aktien <2 l,62> 


Utilities 114.06 1K.E8 114.68 114.90 113.03 115.88, 115.88 1 


<27.21 ; 18 2 an, (8.7;BS| 


Fresh early 


Active IBM added } to $64^, 
National Semiconductor i to 


" ' .i * -"j- ^ 

Pf! 

WM 


AFTER OVERCOMING Jurther Active IBM added i to ^ ^ llf]U 

profit-taking at the outset. Wall National Semiconductw 4 to ffnmCSl^O for: the - Central 

Street resumed ns advance m $284, Honeywell $2 to 994 ud • Jsj ™ - ^ kme 60 caper valued it DM 36.7m 

reduced but still heavy trading Digital Equipment U to S77J. to U^markef wmpai^V'Vtitii^a /' - 

yesterday morning. Firrmne BuMon prices mted mfc toPSSlW g whil f ?> 

Thp Dnw Jflnrt indiicirifli Frocious Metal shares. AaA nans niwJ _ _ -a- •. ; 

Average, which sustained a Campbell Red- • Hirngona Tokyo 

modest setback of 4 saints on lake 25 to $534, Dome Mines :3£ to H3^$lv-50,. xitttc irraingn .. - » ; ‘ ; . .'• . ' ... ’;•< 

?SiSy, WM k 7i5 4 l5She? at to S964 andHomwtate 2J to ^ 9G3- ^ Konfund 50^K Market 

909.30 at 1 pm. The NYSE All THE AMERICAN SE Market ^ PnHfirT-A” slightly firmer blas fqHowihg^V; c’ 

Common Index climbed 45 cents Value Inds added 2.64 at 309.0S • . ♦ n^K38 45 reasonably active busine^Tnffi' J '' f> : 

to $68.80, while rises outscored at 1 pm. Volume -3.76m .shares. 40 cents ^ low^riced : specnlatiro: ? 

decline In the. ratio of ntoejto-. Canada ’ W SaffStoK BfilSw “eeting 

five. Turnover rame to 32£ton i^anaaa . Mnteto Son Hung Rai The Nflckel-Dow ?ones-Avefaae 

nhiin« aminof TnasiiBu's 1 nm Ck.H, tanrirui tn tmnmi in CSUlS IU luyfa-wi — - .... , nnM — • 4—- d 


yesterday morning. 

The Dow. Jones Industrial 
Average, which sustained a 
modest setback of 4 points on 
Tuesday, was 7.85 higher at 
909.39 at 1 pm. The NYSE All 
Common Index climbed 45 cents 
to $6S.S0, while rises outscored 
declines In the ratio of nine-to- 
five. Turnover came to 32jJ0m 
shares, against Tuesday’s 1 pm 
figure of 45.45m. 

Analysts said cash-laden 
institutions continue to be 
buyers, motivated by expec- 


Canada 

Shares tended to improve in 


it Tuesday s l pm snares tenoea to improve m “ 5 fl cent5 to HK513.0Q, 

“6“ lc “ ~.*5m. fairly active early dealings. The Cement HKS2 to ana me roKyo vnM-j 1 . . 

Analysts said cash-laden Toronto Composite Index gained cWna Lidit 50 cents to 0B4 to 469.15. Gains: na mwK ? : : - 

institutions continue to be 6.2 at 2.12L2 at noon, . while ^nri ^vVorld lnter- ' led declines on th^ Firstr34irSS>,.-’ ~ J “‘- 

buyers, motivated by expec- Golds recovered 100.2 to 4,378.3 cents to flKS3:20. . secticm'by..334 to.3X0.afterSu^:d .:-'. : 1 

tatioos of still higher share and Oil and Gas 33.1 to 4,931.8. aat “ waI 23 cents ***** ■ . 330m shares: C3S0m)'.- ; ^r : ‘ 

prices and by signs the steepest TT T/ >i n , ‘. T nm r‘ ' romdruetion V ' 

part of the economic downturn Hong Kong Germany ... ' ' 

“Reinforcine that view The market dowi turn whidi Tuesday’s -recovery movement .tint authorities . 

.JSSrSfiF wiw. took place on Tuesday on profit- »tbered pace yesterday - m recommend consfruction ;.of ; ai ■’ : - 

y t , 1 ° taking was followed by a full- dealings amid - market international airport -in WestdS* > 

S scale sharp retoat yesterd^r in J^rsTbat Deutsche Bundea- Japan. Spme Fhama^tol/:- ' 
no worse tlSn the Mavdectine another heavy trade. A laterally bank might relax credit policy, stocks rose on news, of d«WV. A »: 
Also TuSdav’s mStoT sSi left stocks above their worst for The Commerzbank index am- ment of a new '• 

report vS showed a fu3i“ 016 «**' ** ?® n 8 Sea 8 proved 8^ to 736.4 for a tWMiay Foods and Sugars were qjSt**:* *• 

nn, ,c w « “dex. which closed at a seven- of 12.0. higher. -*•••. - - 

SriodS ^ Mofte^mdicaSS year peak of 1,10^56 on Monday. Dealers’ speculated about a Elefctrical Appliance shwft 'i f.-/ • 
as were recent retail sales and recor ^ed a tall, of 37.15 at poss ihle lowering of the Loro- closed mixed, while Oils, r'*. 

SnSSL-^St tewvs 1.059.89 • Tradmg^ volume rate currently at 9.5 per Electricals; Non^emms - . 

Bankers TYnst ro^Ti to S53 on a* 5501111 ' 6 * 1 t0 HK$380^1m on the cen£ ^ by half a polnt Sach action ami large-asset stocks.-, .* _ ; 
more-ihan-doubled second* i =fy\ had been widely antlapated to generally lower. - •• 


.meeting bargain hunting. 

The Nikkel-Dow ^ones-Xvefas 
rallied , 23.78 'more ; to f 8,816; 
ahd " the Tokyo! SE. fnd^jr'faitl 
0B4 to 469.15. Gains: narrow 


ryi_ ■ ;. 


tatioos of still higher share and Oil and Gas 33.1 to 4,931.8. 
prices and by signs the steepest „ Tjr 


part of the economic downturn 
may be over. 

Reinforcing that view, 
analysts said, was news yester- 
day that industrial production 
in June declined 2.4 'per cent, 
no worse than the May decline. 


Hong Kong 

The market downturn which 
took place on Tuesday on profit- 


as were recent retail sales and 
consumer debt figures. 

Bankers Trust rose U to $53 on 
mare-than-doubled second- 

quarter net profits. Upjohn put 
on i to $54 but Bendix slipped 
i to 846 after both reported 
higher June-quarter results. 

Georgia Pacific added t to $28} 
despite a drop in second-quarter 
earnigs. PPG Industries said 
June-quarter net profits fell, 
while Owens-Coraing-Feberglas 
had a loss for the period. PPG 
shed i to $32 and Owens-Coming 
i to $25|. 

Oil, Computer and Precious 
Metal shares advanced. Mobil 
gained lft to $75}, Ocean Drilling 
1} to $129} and Shell Oil 1} to 
S37J. Royal Dutch climbed 2% 
to $91 and Shell Transport 1} 
to 340}. Royal DutCh-Shell Group 
and Tokyo Gas are to jointly buy 
from Saudi Arabia 250,000 metric 
tons of liquefied petroleum gas 
a year for five years. 


1,059.89. ' Trading volume 

amounted to HK$380-21m on the 


Hong Kong 


I Seng Index' 


TriT 

1973 


Closing prices for North 
America were not available 
for this edition. 


four stock exchanges compared 
with Tuesday’s HK$377.97m. 

Dealers attributed the sharp 
setback to local liquidations due 
to margin calls on the depressed 
local Gold, market The liquida- 
tions in turn prompted margin 


take place in the autumn, blit . Takeda Chemical advanced Y&' .i.V •* 

market sources now are in ere as- t0 Y550. Ando Censtrucfioo 

inely speaking about a decision to Y291, Nippon Hodo TlSjo 1 - :•* *' 

before the Central Bank Council *759. Wakacbika 

adjourns for a summer break, aielji Confectionery Yll 

The last meeting of the Central mttoh Chemical ; Y8 - to- 

Bank Council before the summer Tanabe Pharmaceuticai y4q • >' 

pause is scheduled for July 24. Y7W and Blcoh Y13 to Y5S9^ : : 

The speculation had activated -- . : 

both foreign and domestic buy- ; • JohaDB£SDHrg :;- ' 

ing Interest for glares. .. .. ' -7; 

Banks, having most to gain -r- Gold shares picked ,up . 

from a relaxation of Bundes- after an ; easier opeatag^.^-I. 
bank .credit restrictions, were Bullme-price raUied : -j 
predictably the day’s best i pe> Net. gatos^ ranged ^ „ 

formers. Bayerische Hypo- :as in Western Holdin^RS&j®. • 

thekenbank rose DM 5^0,. President StCjn and '' 

Bayerische Verelnshank DM 5.00, . rose 160 cents 'e acfc . to , R47W - 
Dresdner Bank DM 4:40. and R22.50 respecQvely^-Kan^'-: 1 - 
Deutsche Bank DM 3.10 and . fontein firmed SO cents to W75M s;> Ll ' 
Commerzbank DM ,3.00. , • and -Xeralne 15 COTts .to :R9^ ;j', v £ 

Machines also posted sizeable alter quarterly results... 
gains, with and Deutsche .. Anglos, among .flrm^rBEMhfj 

Babcock each rising DM 4.50. Financials, putson^-5p^.^Bat?^|)- • 
The Domestic' Bond' market' after the chairman's “statement. 
also surged irr lively trading, De Beers gained 25 -.cente>ft. . j . - • 


prices gaining up to 40 pfennigs, ■ . RIL0O. 


Net gains’ . ranged to' 3QQ;:eentfc; :1 _ 

as -in Western Holdings^ RSw j#.' • • 

Presideur Stejn and .jSti£hmfe& 
rose 150 cents each , to j R47AIF ' 
and R22.50 respectively: - Randr ’ 1 ; 
fontein firmed 50 cents to K754^ 11 ' 

and -'Leraine .15 cents - .to :R9^ i> 
alter quarterly results." :. r : 

. Anglos, 'among firm/rlGMhg - 
Ttnancials,- pu t ^ on -50^to' fRITlSO u - ■' 
after the chairman’s "statement . V 
De Beers gained ' 


CANADA 


! BELGIUM (continued) 


HOLLAND 


I AUSTRALIA 


Price 4- or 
Fra, — 


PrteoJ -tor. 


JAPAN (continued) ' 

- f Rrteei+ot 
July 16 Yen I- 


AbltlM 20 

Agnleo Cagio 14* 

Alcan Alumn 1 32* 

Aigoma Steel 1 32* 

Asbestos. | 35* 

Bk Montreal j 27* 

Bk Nova Scotia...: 29* 
Basic Resources.] IB 


Petrofina ] 0,965 —25 

Royale Beige 6.700 

Soc Gen Banq _ 2.415 —16 

Soc Gen Belge._. 1.484 

Sofina 3^10' —BO 

Solvoy 2.625 +5 

Traction Elects. 2.5BO +10 

UCB IA90 

Union Mlnlere....! T38 

VlaiUeMont J 1.364! 


ANZ Group...— —I 4.B2 I — 0 


ACF Holding 72 *0.2 AcrowAust 1.00 

Abolcr..— 04.5al| -^0.5 Allstate Expl — 1.60 

AKZO 22.6| — 0/2 Ampol Pot. L3S | 

ABN..JI 304.51 —0.5 Assoc. Pulp PapJ 2.20 

AMEV 84.9 —0.3 Audimoo....^. 0JJ8 


Bell Canada I 20* 

Bow Valley I 217 B 

BP Canada 47* 

Brascan A 28* 

Brinco 8* 

B.c. Forest— 14* 

Cadillac Fairy.. • 22 
Cam flo Mines..... 24* 

Can Content. 12* 

Can NW Lands. ..I 22* 


AMRO 66, 

Bred ero Cert. 175 

Bos Kails J 88. 

Buahnnann-Tet .[ 65 

Caland Hldgs. 23. 


04.5J —0.5 Assoc. Pulp Pap^ 2^0 
84.9 -0.3 Audimeo....^ — 0^8 

66.3: +0.1 Aust Cons Ind 2 JO 

75 ' —0.3 AustGuarant. 1.35 

88.7! +ijj Aust Nat Inds.-. *.75 


Aust Paper. j -24)0 


—0.03 Kubota ; — -381 +$> . 

' Kumagal— ‘ — . 406 _ -r; : r 

Kyoto Ceramic— (3.820 ■. - 

Hois Uon -a 394 , .:+. 3 S 

• Maeda Cons— .— 520 N- 

4-o:oi Makita.- 1010 

— C.B2 Marubeni — ' 16® • 

__0 05 Marudal— ^ Sip 

jZZ M*rui ~ \ 


23.1 +0.1 I Sank NSW. .— ...I 2J90 


DENMARK 


Elsevier— 224Mj +2.5 [Blue Metal 1-80 


— OJB MatsusMt* 1.869 
+0.01 M’ta Elec Works.) 663 , j 

+OJW M'bfshi Bank—.. -,416 , - —.l— >■ - 


price i +01 
Kroner} — 


Ennia- -I 135 

Euro Cam, TsL....i 67.50’ 
Gist. Brocades.... I 33 i 


— 1.5 (Bond Hldgs-. 1.78 


Boral 


Gist. Brocades.... 33 i 

Heineken 58.2 b1 

Hoogovens 16.6 

Hunter Douglas.. 16^ 
I nt-Mu eller. 24.1 


, ia BI*vUle Copper... 2.40 
Zi-2 Brambles Inds—. 2.40 
"«■? Bridge Oil .... — 13.60 
— rub ria ro 


Can Packers — ...j 33 
I Can Perm Mtg ... 18* 

Can Trust co 1 26* 

Can imp Bank-.. I 25 

Cdninds -..1 25 

Cdn Pacific 41* 

Can. p. Ent i 23* 

Cdn Tire 1 25 

Cherokee Res.....; 12* 


Andelibanken....!l08 uii.u.i'® 

Baltics Skand 313 - Int-Mueller. 

Burm ft Wain. 31.75 +1.K 

Cep Handelsbnk. 102.76 — 2JB 

D sukkerfab 259.75} -2 SS SSSksE^C'-I 

Danake Bank. 101 j JJed Crw^Bank... 

East Asiatic- !l05.75: +0.86 

Flnansbanken 141.76 -0.5 JJedHoyd 


16^ +0 
24.1 +0 
63.3t ~1 


7o. 6 BHP - — ' l4 -“ 

+n 1 Brunswick Oil,...} 0.36 
ll CSR„ | .7.10. 


15.3r +0.5 I Oarlton ft Utd 


56.3 — OJ2 r.OlUffOII CAu»L 


Chieftain ' 27* 

Co min co ! 61 

Cons Bat hot A...-! 14* 

Coseka Res. ; 21* 

Costain 9* 

□aonDevel Bit 

Denison Mines... 45 


Forenede Brygg.'246 

Forende Dampak! 190.5 

GNT Hldg - 1167 

Nerd Kabel 1 156.5 

Novo Ind 506.5 

Paplrfabrfkker... 107.5 
Privatbankan 105.76 


+ 0*6 Oca Grin ton I 

‘ OGEM 

+o.ffi Ommeren (Vanl„i 


CastlemafnoTys.i3.05 ......... 


Do, OptS:.:.4 OilS 


86.2 -OJ Cockburn 1 OamL 
15 +0 5 I Coles (GJ.) — ... 1.95 


Pakhoed. ' 

Phillips 

Rijn-Schelde 1 


'9.91 —0.3 CSomaloo..^.......- 

23J\ — C .3 Con« Gold— 

.. . Containers — 

tS'S - + i , Conzinc Rio tin - 

17.8-0.1 costain 

45.3 


Robeca 176.5i. +0.5 


— 1 Crusader CUT 13,55. I -O, 


+ 0 JM M bieni sank — *10 ' - 

—0.07 M'blshl Corp 640 +9 ?. 

'"J M’blshl Elec.; 191 ■ . -1' . ; 

43.1s M’blshl n Eft--. -383 

MHI — .——I- 1^71 -a> : 

+0.06 Mitsui Co 389 +1 

+0:15 Mitsui » Est. — 530 
+o.0« Mltsukoshl ■ 430 
_O10 NGKirtMlatora... 466 r..:- 

— QA2 Nippon Denso.... W70 , ID' "rr- 

Nippon Gakki^— 690 _ 

— ! Nippon Meat-.- 470 —10 
Nippon OiL-^ — +,510. 1C. 

„ • Nippon Shlnpon. 660 +1 

+O.oa Nippon 8teel 127 . —1- • 

•w* 

H " Nissan Motor——] . ' 643 


I .MI'IVV — ;v<w 

Provlnsbanken... 106^6 +0.28 1 J9Hi I ElderSmIth GM .1 3.26 


Nlsshln Flours.—- 
----- Hlsshin Steel— 
-rO.a, Nomura-. — 

— 0A1 -NYK ."=.+4—-— i—'u 


Smidth IFL) !247 

5 Berendsen ■ 396.50 


Rolinco 

I Rorento 


162. l| +ai' 
H4A . + 1 : 


Endeavour Res— j 0.44 


5°™ ! 1 « la 'ML FRANCE 


9* 2 Berendsen -ssb-w Oert Prop Trust J 1.42 - l Pioneer, 

bS Su *- rt " 109 ' 75 + 0 -”'&bSgfc:::Si« tSi S:S 252 fe-£d 3 fflj=sflB 53 r B ' 

? . «b--i jig +s_ S-Sb ^ ! SSSSts 

122.71 +0.Z 


Dome Petroleum 1 B5 


Dom Bridge. } 19* j I8i B 


Do m Foundries A, 34 

Dom Stores. ( 17* 

Domtar... ' 26 

Falcon Nickel 1102 

Genstar. — 30* 

Gt-WeatUft 130 

Gulf Canada ■ 33* 

□ulfstream Rea.J 8* 
Hawk Sid. Can.. J 17* 
Hotllnger Ags. A.i 59* 


Price j + or 
Fr*. I — 


Unilever. 

Viking Res...—.. 

VMF-Stork ' 

VNU _.i 

Volkar-Stevln 


470 -fo 
.610 >-XO. 

660 +1 
127 —1 

203'.. 

^00 iLai 

643 + 3 - 

0,0 -a-yjr •• • 

365 +4-V- ., 

400- , ' . 
266; -»SLcr"». 


'~°- 05 Olympus——.— B40 .] — 1^7 . . 

-O.0T Orient I.X20- 1' 


— “ , West Utr Bank -! 817 

Emprunt 1978] 2,364] +121] * 


Emprunt 1% 1178. 8,200 —165 

ONES* J 3.645 + 2 , 

Afrlque Ocoid. ...j 373 | 

Air Llquldo 415xn —4 

Aquitaine.. 1,265 -9 

Au Prints mp# ....} 110 | 1 

IBIC I 608 I +5 


ANIC 


SJ"| Ts* - Hartogen Energy 4.40 

£jj *H' !SSS±±lSS 

9B.& -c.s Jennings! - 0.88 

a+.b Jlmberlana Min.. 1.90 

- 0 ’ 1 Jones (Dl- 1^8 

; Kia Ora Gold 0.48 

LennardOII -—"2.60 

MIM — 4.60 

Meekstharra Ms- 6.00 
Meridian OH 0.21 
j Metramar Mfti -F 0.45 

j Price + or Monarch -Pet......: Q.B3 

I Lire j — Myer Emp } 1.46 

nr I — rr Nat Bank -J 2.66. 


-awl Ricoh--- 
— [ Sanyo Elec 


—0.02 Sapporo 
+0.ai Seidsui ] 


+ 0.01 SeWsuI Prefab. 
—O.OS Sharp 

- 0.05 riwdoj 

+0.02 Sony ..... 

+0.10 =Stanrey:..j,.:..-.— » 
—0.06 S' to mo Marine- 
+0.20 Tafhai Dengyo — 

Tai sal Corp 

— OJJ5 Talsho Pharm— 

..... Takeda - 

-C.04 TDK— — 


o L4 368- ■- 

Prefab- 734 - 

: 540 - 

0 ’ 901. + 

■ onn. • - 


*r6L:" . * l — j : 
-J, rt-fr- .... 


— r=- Kt*ysEE 3 SS'l^S 
62 ? 2 Soria 


Hudson Bay MngJ 29* 29* 

Hudson's Bay— 24* 24* 

do. OH * Gas— I 36* 36* 

Husky Oil i 18* 18* 

IAC I 10* 10* 

Imasco I 50 50 

Imp Oil A , 44* j 46 

In bo_ 25* I 25* 

Indal 14* J 14 

Intcrpr. Pipe i 18* J 17* 


K5S^.‘ chi,d B4a" z | tW*SE55EZd" 


Kaiser Res. ■ 32* 

Mac. Bloedel j 31 

Marks A Spencer 7* 

Massey Ferg 7* 

McIntyre Mlnes_j 78 
Merland Explore 9* 

Mitel Corp j 29* 

Mooie Corp 35* 

Mountain State.. 10* 
NaLSoa Prods A.| 14* 
Noranda Mines ... 1 26* 


Bouygues,,.. | 648 I —5 

BSN GervaJ I 984 I -7 

Carre tour H.6S&xr> +6 

Club Mediter I 400 1-3 

CGE | 373.81 +1.8 

CSF rrhomson)...! 450 J —3 

Cle Bancal ra 1 330.5 —4 

CieGenEaux 431.6 -6.5 

I Con meg 153 -0.5 

CCF 167 -0.5 

Creusot Lofro 78.1 + 1.3 


-fc* ; '.' : ■ ' 


, r ■ t- 

212 : ;-i- - 

868 , * 7 -— 

550. £ t 

.390 .+ 30 . . 


North Bkn HlTl'-i 3.45 


I Bastogi Fin 1 560.sl -5 

Ccatrale 110,9511 — 2 1 

Credito Vareslnp 6.553| —2 

Flat J 1,715) +5 

. Flnsider. 62.51 +2 


OaKb ridge— 

Otter Expl 

Pan con 

Pan Pacific 

Pioneer Cone. 


«.H2Si £S 


TBS-.—.-.. : S22 : 

.+0.06 Tokio Marine— 807 -Tr:.'- 

— u-at Tokyo ElectPwr. .908' . 

Tokyo Gas... Utf'.iffl-,. "S '! 

+0-2? Tokyo Sanyo..: — ffii • 

Toshiba-- J* 


■I l!S!?S.T* nU — a f^ 5 ! Recklttft &ln 


-0.5 I ItalsJder. 322 




J, f '4MT-4 . ■' ■ -<• , - ' 

+ 0.05 1 Tokyo Corp..;. — } 220-1. ..' I* :?V. aj a -'* 

-ITOTO 460- -to*. ... 


Creusot Loire 78.1 +1.3 Olivetti ' 1.920 1 +70 

CFP 238m -0.5 Pfrelll Co I 2^197, +48 


- iOTU 1 46Q.J —K-V. , 

K ToyoSelKan ■ .418 b +'lSL . , 

Toyota Motor | 4 -W0‘;i- .j+C., . 2 1 : 


Noroen Energy... 36 < 36* 

Nthn. Telecom...} 39* 39 

Oakwood Pet..... 19* 1 1Bt b 

Omni 1 2.50 | 2.35 

Pacific Cooper...; 3.50 1 3.60 
Pan Can Petrol../ 79* ■ 81 

Patino. ■ 33 32* 

PUcarDsv— ; 19* 20* 

Power Corp •' 15* 15 * 

Guebeo Strgn—. .1 5.25 5.50 


DNEL 33 -0.1 

Dumez— 770 —12 

Ferodo I 388 —0.8 

Gan.Ooaidental.} 356.8 — 1JB 

Imetal 96.5 -0.6 

Lafarge 254m —0.5 

L'Oreal I 679 +1 

Legrand..— 1,714 —1 

Machines Bull— 56.6 - 0.2 

Matra- 8.930! +30 

Mleholln B. 782 —7 

Moet-Hennessy -j 561 I —3 

Moulinex | 72.7i 

Paribas..- 241 I -2 


-0.1 | Pirelli SpA. ' 770.6; +5.6 


SnlaVIscosa. } 760 ; 

do. do. Prlv. 550 ■ 


356.8! -1J \ Ta ^^. 


do Pref. ! 9.699} 


NORWAY 



— OJB Toyota Motor | 4 -lB0 , ;I f 5 1 P : 

+0-10 Victor. 11,390 t. JLJ+ M -r ■ - 

Wacoof... — !--766.t. +£%.'•;. ls-.; ; 

—QJS2 Yamaha Motor— j. .880 .+%- . ‘5 ^ • 


0.44 | Wactraf. .. 

083 . —0.02 Yamaha Moto r. . . 

2.45- +O.OS YamazakI 

1.75. . +0.05 YasudaFIre.; 

5.40 Yokogawa Bdge. 

ara, lo:® SINGAPORE : 


5554 t ; r - 

. .’ ■■it) -> .. 


3.13 +0.12 

1.50 • 


Prico I + or 


_ HONG KONG 


Boustead Bhd.».l: 4.00. ),'— 0J4'/ : . ; ' 


a if- 7 | ■ - j Bergen* Bank.-. 107 5 

Paribas.— 341 I —2 I Bor regaard— ...... 74 > 1 

Peohtoey. — . 105.4: —0.6 iCredltbank. I 115.6' 


Pernod Rtoord.J 314 —16 

Perrier j 256.9} —0.1 

Peugeot-CIt. 212 j — O.E 


EBBbuzd i70.ll s^^rand-:::! m 




+27.6 Cross Harbour-.! 
- Easter Asia' Kav-| 


Ranger Oil ' 42* 

Reed Stenhs A....I 9* 

Rio Algom.— : 83* 

Royal Bank I 49* 


Redoute j 447 j 

Rhone- Poulenc... 132.8 +0.8 


as22£i! #w — SWEDEN 


!fe- n 5 Bank) 133 - 

HIC Cectrio— . J 8.50h -+ 
HK Kowloon Wh. 74 . 5 ! •+-: 


TradingVol 

OOO'st 60.9CQ 45,500 38.4SD 44,020 5Z.2E0 46,100 


I 165.52 . 10.52 
1 120,4/SS) i.28/« '42 


BELGIUM 

Belgian SE Cl.12 S3< 


Royal Trust CO A.. | IS* 1 15* 


105.75 m.Tl 


Sceptre Res.- - 14* 


e Day's high 916.04 low 699.23 


DENMARK 

Copenhagen SE rt.1.75* 


Sang ram... 63* 

Snell con OH ; 34* 


74.78 ffifi) 


Snell con OH ! 34* 

Steel of Can A.... 1 32* 


St-Bobaln - 126 

Skis Rosslgnol ... 685 

Suez 279 

Telemoeh Elect- 932 
Thomson Brandt 218 I 


Price j + or 
Kronor *— 


. . Boustead Bhd.-. 4.00.. ,-O.M':-- ' '^ 41 . 
CoUJ Storage^_ :3 JS, , 

DBS — 4.90, -OiM-'.-yfe r 
Price + or Fraser* Heave... 7w» . • '* 

H.IL* - HawPar.^- — -MMi&O*; ^ ,= 

Inc heap® Btl d-_. 3JXX -O.OK.V* - 

18.70 -0.6 Matey Banking .-3 1.70*: .— -i. - ' 
2.25 — 0.15 Malay Brew, 5.40. . ::usr. ; 7?^- 

11.10 - 0:1 ocbc-.....; 11/2 +o*:v.v COfi .1 

&.B0 —0.3 PonElect.„ _ 2.04 ^ 

133 — 6 Slme Darby 3.30 ' 

8.50 —OJA StraltSTrdfl — _ 7.10 — 0 j}‘. 

74.6 —3 UOB-- - —.4 4.26— 

SOUTH AFRICA . . . j* *^^ 


ind. div, yield % 


rear ago 'approx 


FRANCE 

CAC General >ES 12 S1< 
ind Tendanoe !»B 12r7S* 


1B7.6 'U> 

ID9.5 103.5 


1 15 J 1 14 >2) 
113.7 i8.*7> 


97.1 fSM) 
96.60 ll/ll 


STANDARD AND POORS 


GERMANY 
FAZ-Aktien SI 1256 


July • July : July • July 
14 ll 10 • g 


Since Cmpii't'n 


Commerzbank -Dec. 1MJ 736.4 


732.74 251 M 


253.99 <2571 
74J.S rss;s« 


212.72 (71 (Si 
SB 7.0 (2711) 


tlndust'ls ...* 134.4J 155.31 152.59 151.53 152.B0 132.62 I35J I 111.09 155.31 Ijj* 

{Composite! 1 13.50 120.0V 117J4 115.35 117.30: 117.W 120.0 i Sjo • op >i 

: ' * , 114 7. ; .J3.2) ^ 11 , 1 , 73 , f 1 , e l5 j 


HOLLAND 

AN p. CBS General -W70* 
ANP-CB5 Induct. .1570? 


85.0 84.5 

33.5 62.7 


C7.0MI.SJ 
63.2 (Ilf 1 1 


*4.0 (27/5) 
51.2 <23, i) 


Teek B : 16* r 17 

Texaco Canada..^ 107* |109 
Thomson Newe Ai 17* I 17* 
Toronto Dom Bk.; 30* : 30* 
Transcan Pipe....' 25 | 25 

Trans Mntn OH A. 13* I 13* 
utd Sieeoo Mines! 21 21 

WalkenHrmlC.H. 27* 1 27«* 
Warrior Res 4.10 • 4.10 

W« it toast Trans. 14* > 14* 
Weston (Geo) 1 26* ■ 25* 


GERMANY 


AEG-Telef... - 
Allianz Vera..., 


AGA- ! 183 f i 1 

JfftiWM 1 138 ! +3 

ASEA „.„[ 60.3 

+ or COPOO- 65 , +1 ' 

Bofors — 150 1 

Cellulose— 113 j 

+ 3.3 Eleetrolux.. .... 112 1 +1 

4 l ; Ericsson — ■ 1 90.5) *o.l 


HK Land. 15.7 I -OA - .{ : 

SkIXw". 8 *: ,151 rf 6 south Africa , j 

Hutchison Wpa_ 10^ - 0.6 . 1 j ' .1 

Jardbiu Math— 18^ ~U ■ July 16 1^11041"+ on 

New World Dev.. * * - y* fSandt^- f- 

Jf"** 5 ; 8 o +o^ y— — 


WKrwZZ-j: 

Swire Pac A. ...„j 

WieeTk'Mard a} 

WheorkMarttfej : 


13.01 —0.5 Abeixxsm-.J- — » -*SAsf ---'.3 

8.4fl< — O.V AEftCr. 7.60* +0.W • 

6.05} — O.a Anglo Am. 17,-Of +.0 »''■ ' 

6.50) Anglo Am,<Toid3 108 | .+ J j; . 



j basf 139 . 4 } + 1.4 !*“««« — ; 173 ' 


JAPAN 


VINOW AW , 7* 4 . 

Eartow Rand +0.5 • 

Buffole a 46 H +L2B 


KIEiss;---! nif- 3 i tS’S E5»»* — -! 


Bay or- Hypo- ] 253 

Bay or- Ve rein | 305 


+8-6 IGraengas — 


Mo oeh Dom I 113 


| BHF-Bank I 195.BI +3.7 . Baab-Scimia.-i 


HONG KONG 

Hang Seng Bank(3l>7.fii> 1059.83 1007.04 1104.53 1101.14 1104.55 H4 j, 


738.0 (ISiSi 


BMW. ■ 149 i + 2 .s Sandvlk- — I 

I Brown Bovetl ; 3llxr —I )® tond 26 - , 

| Commerzbank ...j 178.5! +3 jSkiUi CnskHdo.— 

SKF...-, Mm L 


[Conti Gum ml 


ind. div. yield % 


June 25 . Year ago (approx 1 


ITALY 

Banca Comm. Ital ( 1S7S; 102.37 101.91 101.64 10 1.67 107.74 m.ti 


13.11 (2/11 


AUSTRIA 


Daimler Benz I 265/5[ +0A j SLKopparberg-.j 192 


75 -0. 

910 | +2 
260 1 +s 
125 ! 

69.5; +i 


ind. PiE Ratio 


long Qqv- Bond Yield 
N.Y.S.E. ALL COMMON 


JAPAN 

Dow Average >15 5491 
Tokyo NewSE'4:!.SB. 


6816.15 8793.57 6 779 JC M87.S B91J4J1 f2S-4> 
453.15. 465.61 463.47 453.02 475.55, i23;G. 


6475.93 (17, -J> 
449.0J 'lOfij 


Price ! +or 
% 1 — 


Degussa 260 

Demag 138 

D'sehe Babcock. 198 


Sven Handelsbn .) 68.5I -OJ 

Tandstlk 1 « 8 ,S + 1.3 


Ajinomoto— 641 ^4 
Amada. — 47 a 7? 
AWHVI Glase— 423 +15 

Bridgeftwio — - H 10 ' _i 

Canon„ B » . + , 


bses and Fells 


July 16 July 14 July 11 I Oslo SEil’1,72- 


July July July ' July 
15 ■ 24 11 10 


125.35 125.77 122.75 122.75 t4l.70'!4.«. ! 1 16. 12 (2B/5i 


68.3568.6867.44 66.99 68.66 55.30 

' • 114-7. ) {Zi;i> 


issues Traded .. 

Rises 

Falls 

unchanged 

New Highs 

New Lows 


1,924 1,903 
819 1,196 
750 390 

575 • 317 
182 149 

0 2 


SINGAPORE 
Straits Times > 1366 ■ 


557.03 5BD. 22' 581.20 S64.5B- 664.58 Mb/, 459,75 (S-I, 


Creditanstalt «...i 

LanderbanK i 

Perl mooter. 

Semperit 

StSyr Dalmlor-...; 
Veitscher Mag...; 


336 [ 

336) ...... 

267; - 3 


Deutsche Benk._( S81 

DU Schult I 173 

Dresdner Bank. J197.8 


+ 1 Tandstlk 

+4.S Uddoholm 

_ , Volvo j 


Dyck Zament—J 134 I +1 


GHH_ 

Hapag Uoyd 


I swnzwLAND 


300! 


Hooehst ...... 

Hoo*oh.„_.„. 




SOUTH AFRICA 
Gold ■ IKS' 
industrial ■ 23SB 


Ho|zmann(P)-..j 441 j .+ 11. 

Kali und Salz j 16SJS^ +W 


6M.fi 720.2 729.7 
B60j 555.0 556.6 


7JB.8 (fl,7j 
555.8 (fl/7i 


349.5 (13, E| 
!«6.B(»;li 


r*.i 68.5 -0A XvSk — • •••■i 750 

d H:&; toj ^N'pcon'ptgd BIO 

-i « g 5 BE=J-.S 

Ebara- ‘ 4ia 

EMol. 959 

ID “4 W 

■ ■ Fuji . sflO 

i j 4.<j r Fujisawa .„- U | gas 
J Price . — ' Fujitsu Fan uc.. ^3.720 
-! Fra. | . green CroM^_rS^20 

-! Hasegawa- 407 

. 1 , 190 ; -is. Heiwa R1 East 61B 


Buffels a 46 J +L» 

CNA Invests-,- — 8.05] +0.M *. 

' J 9 urrt * Plrtartca.. fl.Isj'+C.W ' . 

Ft}©* Hr or«' Oe Beers,...- ll'/BO] +0.25 ■' 

Yin — ai** brieL----.- 88.751, +1 1 ! 

" ~ r 77 rT ~ F® GbdUkT-.^i-. . 71 > ria 1 .* ft 
47 ft if ' Fields &L-J RSl». +0J3 -; j 

s -V. ; 

750 la Pit Bazaars—: 17jjri*. fc./W 
. - +a • ProtTOHWg* ‘-tog" “k 

391 “o' Rennies i.td ,+OJS^ 9 

s gBaidjias:' 

« :* ■ aHfe= — 


Tiflerbats....^ — | 15il 
Unlsec-.—-..— ~j ‘ 2,421' + 0 -* 


July ' July • July 
14 ll 10 


SPAIN 

Madrid SE «2B 12 73i 


BELGIUM/LUXEMBOURG 


KaretadL I 228 j +4,5 

Kaufhof............. IBS.Si -0.5 


Brown Bovert--.} 11635; +«' Hrtoohi., : ._ t 28 s ■ ^ 

jSSSRsaa-'-ail' ,Mat 


+|00 FJaancial JKawl ^JS$0 
_i . . _ (JWSeonnt of \ 


■05^2 lM.a 


152.79' WS.» 05(7' 


51.76 (1S-5 


Kloecknor 


Industrial 

Combined 


5BS.T7] 591.67! 588.72 587.24 425.M (23 2, 
157.74; 360.22' 558.70 357.85- 676.90 i29,2i 


323.21 iS7 5i 
236.90 <27>a> 


SWEDEN 

Jacobson ft P. ; 1-1 55 . 


TORONTO Composite 2116.0, 2126.3 2116.3 2II4.3 1 2)32.0 (23,2* 


376.09 * 74.47 372.01 372.34 3B6.58 (S,7) 


334.72 (17/1, 


SWITZERLAND 
Swiss Bank Co. i3l.!2.M 


303.5 392.2 305.5 


234.3 (32(41 


NEW YORK ACTIVE STOCKS 


Tuesda/ 

Change 

Stoei.9 Closing on 


Slocks 

Change 
Closing en 

Proct. S G^.uS 

'07. ."00 

pries 

73', 

day 

* 

MsSil 

traded 
. 499.900 

P'iCe 

74 

day 

-2 1 , 

Nar 5cm 't and. 

oiJ.iOO 

38 

- 

Cifcorp .... 

. 4S4 900 

22 r . 


IBM 

552.5.0 

63% 

-1 

SoCing 

- 474 :0O 


_ ; 

Gun. Meiers 

523. 

32 

- * 

Te*aca 

•icsaco 


— 1 4 

Burrougnt 

514.200 

64 

~ *3 

Hd'-iay Inns . 

. 427.000 

23L 

+ 


WORLD 

Capital Inti. >t I 70' 


— 146.1 148.8 


148.8(14(7* 


IhLS [27.71 


ARBED ' 1,690 +30 

Banq Ind a lux .. & O50i 

Bekaert 8-.. ' 1,910! +10 

CimentCBft 92a +6 

CockerlH-. i 374| +23 

EBES 1,908 

Electro bo I ; 6.280! *60 


j Kleeekncr J, 

Price '+ or RjJp- 

!_ Lufthansa, ' 

1.690 ! +30 “AN ! 


1B9.6| —0.5 {Credit (Suisse....,.! 2.220 

Z1S 1 +2 I Eloktrowntt- — 2 . 420 ! 


House Food!! ”.';} sgo 


- JolylS 


: Price' V'tfi : 
■Cruz- HJ.: 


5,475; -25 
■ +16 


6,280! +60 


Mann«smann H ...; 126.5 +1.9 Landis ft Oyr i 1 . 4 S 0 : 1 10 

Merged** HIg„...( 231.4| +X.4 Nestle— _} S/WoT loS 

Metallgessell.-...| 37! ! -+3 

Muenoh Ruok—..| 619 I +4 Pirelli—™... i 373 ' J 

Proussag....- 226 } +1 Sandox (Br).^."") 3 . 210 ! ~ 


Fabriquo Nat i 2.930; +40 


mterroca— 5,47s 1 —25 JACC8 • T 'SSZ 

| Jclmoli j I.S50; +15 J AL 

Lartols ft Oyr j 1.43& +10 Jusco 7Qa' 

Nestle- -I 3.480,1 +20.. Kajima— ygg 

Oer-Buhrte 2 JS 80 - —la ®o*P • ca* ’■ 

Pirelli i 273 ' « Kuhlysma.'. _6ao t 

Sandox (BrL- 1 3.8lo!'„ Kfkkoman,.., 400 t 

Cbahhv iImm.i • Kirin. J r 


Base valine ol eg indices s» 100 except NYSE AD Co mm o n - C O ; Stsndsrd 
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Fresh fall in world 


1°**° ^^Scandinavia SUfiar YllueS 

*s. . kvlia Wood O 


--£■ *r. *‘*'1- 


# tte Wood 

4bXP 0RPS OF- timber from 
- \ 'f 7 -^ ^‘^7.1* - Scotland toScandina via by the 
‘ ^'^^Bamonic -Forestry Group; a 
... . -e Xn /^mcestzy . organisation,, 

to exceed 50,000 
."1: : -v V.', s t A ^tonnes fay the end of . this year. 

- 11 j- 5 fe. Much of "the small roundwood 
: 3. r ^ is-^be exported would not have 
'" £; *c* - . -s A - 'b|en:aFai2a?jle 'had a plan fora 
'&Z -}i V'#)Om paperplaiit.pnt forward 
■“■.-it...' ’ ^ ? c 1 ; tfc-WiggSns Teape, the. paper 
?>. : . -. . :and . . . Consolidated 

v3? g's* Bi^rsteof: Canada, flie news- 
manufacturer, not been. 
;■ 7- fgindDBed earlier this year. At 

- '-'■-■ L “ • ^! ^ftT^vlte^same time It was decided to 
• rL-.-. v ^i^^^ra Jos&making pulp milbat 
T.-. i* J^VvSttTViniain, 

7 c ?.r \ Economic " Forestry 

~ .> - J ‘ - S^'^V'^eup. which.' has been export- 
‘ ■V’^sman amounts of timber to 
«••.- «i" A im for some years, said 


* w : ^«asfl4na»ia for some years, said 

weld*: exports Of timber from 
•■. “ i "■.r 11 -W* ^Montrose were- now running at 
tonnes. ... - . • . 

TmLpV ; rv >r" 2 i‘ -..v£arge' amounts of timber, 
r i v 5 ; mj?®L. vjjyhed by the Forestry Commis- 
■ . ' • .-• 'ailoflV.-siDn. "which would have gone to 
\~=C"\r. William pulp plant,-are 

M, ■-; ji c sV afai^ Sj'.ftkT.be: . pot: nut to lender hi 

Tun? said that the 

V ?- . T. p ^ajrJr ■ ! ^|andlnavians : were paying 
- ‘ Sifei. -«#&qve the going rate ” for the ■ 

John. , H-ffinher^which they are using to 
•JJlUlesijui, r top-up" their own supplies at a 
; - 5 thoewhen their pulp mills are 

r A: ‘ : * ■ matixlg at nearly maximum ' 

% - ->ij As ,! more small roundwood 

- . . ■ ■/ u ', : u v becomes .. Available, the EFG 


BY RICHARD MOONEY - 

THE RECENT sharp sell-ofl in 
the sugar market was resumed 
yesterday with nearby positions 
on the London futures market 
falling to their, lowest levels 
since the end of April. The 
October futures -position closed 
£19,225 down at £278.525 a tonne 
while, the London daily raw 
sugar price was fixed £19 down 
at £255 a tonne. This reversed 
a sharp rise in afterhours trad- 
ing on Tuesday night. 

.A London dealer said the mar- 
ket" .was "^stlll "trying to find 
a level” following the mass sell- 
out by speculators. The- upsurge 
which lifted the LDP to a 51- 
year peak of £352 a tonne at the 
end of May had been largely due 
to speculative buying, he said. 
Now the speculators had pulled 
out, the market was having to 
. align more closely with physical 
trading levels. 

Other dealers noted that the 
'resumption of Thai - sugar 
exports following a two-month 
suspension was still affecting 
the market. 

In New York a leading com- 
mission house; Merrill Lynch, 
Pierce, Fenner and Smith, 
issued a report concluding that 
a 1974-style sugar price 
“explosion" was unlikely this 
year, and thi$ was also thought 
to have encouraged the London 
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price decline. 

Merrill Lynch sugar analyst 
Mr. Fred Carlson said ‘‘another 
perfect sugar harvest” was pos- 
sible in Europe while the 
Soviet crop could achieve record 
yields. “The big bull market in 
sugar may be postponed until 
19S1 or later,” he said. 

The £20 plus fall in world 
values over the pasr week did 
not result in export rebates 
being granted at yesterday's 
weekly EEC tender as some 
traders had forecast. The EEC 
Commission granted export 
licences covering 12,000 tonnes 
of white sugar for September- 
January shipment, but main- 
tained a neutral price stance 
with no levy being imposed and 


no rebate granted. 

Levies or rebates are used to 
cancel out the difference 
between fixed EEC and moving 
world prices. 

In Bonn, meanwhile, the 
German ZMP market reporting 
agency said EEC sugar stocks 
are not declining in spite of 
recent high prices on the world 
market. Less than 2.3m tonnes 
had been disposed of in the 
1979/80 selling season against 
a Commission target of 2.34m 
tonnes. It said. 

In Canberra, Mr. Doug 
Anthony, Australian trade and 
resources minister, said he had 
agreed to high level talks with 
the EEC on sugar later this 
year. This was in response to a 
suggestion made by Mr. Finn 
Gundelacb, EEC agricultural 
commissioner, when he met Ur. 
Anthony on Tuesday. 

The talks will be in Brussels 
in September, ahead of further 
EEC consideration of its atti- 
tude to membership of the 
International Sugar Agreement. 

Mr. Anthony said the ISA had 
done much to stabilise world 
markets but could have done 
even more had the EEC joined 
at the outset. 

The EEC is the only large 
sugar exporter outside the 
agreement 
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India’s plans to boost tea exports 


BY P. C. MAH ANTI IN CALCUTTA 
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j£s.“i"COCOABE AN grindings 

- - dropped by-25.4 per cent in the 

: 5£PQnd . .quarter of this year, 
;RPA Mt^ compared with 1979, the D1S. 

.. \ Chocolate Manufacturers Asso 
— a? announced yesterday, it 
c -^:_ «dd-; grindings fell to 33.902 

* .r-a-5 * t i. rnn 


I " ,*!-■ ~ - — £ grind in" any quarter since the 

.vi-.. ..* 77 ?: Surprisingly there was only 
. a inuted reaction on the futures 
7 : 'i 5 7 n ‘ s market, in spite, of the fact that 
” ^ I- Ct~I r'fb® decline in U-S. "grindings 
; ^ i e was well above expectations. 
- . : ' v - ^ ? The October position closed only 
. Y-\ £ £45 down at £1^079 a totme. 

v sV,.~ ? Traders said it- appeared that 
. y-:.*:: r l Ira steep fan "ih the UA* grind 
• : bad already "been discounted by 

' • the general air of pessimism 

. ,v; i iaat has underminpd tfre,market 

_u in recent weeks." 


INDIA HOPES to step up 
tea exports this year by 20m 
kilos to 230m kilos, following a 
record crop, according to Mr. 
B. K Goswami. chairman of the 
Indian Tea Board. 

Mr. Goswami told the Tea 
Association of India that judg- 
ing by the trend in production, 
the crop this year will be at 
least 40m kilos higher than the 
1979 outturn of 560m kilos. He 
said the export target had been 
tentatively raised to ,230m 
Idles. But this could be raised 
even farther if world mas^et 
conditions proved favourable 
and large buyers like Russia. 
Egypt .and Iraq could be per- 
suaded to step up purchases. 

Output figures up to the end 
of . May in north India, where 
the plucking season started in 
April and lasts until November, 
were 32.9m ldlos — far ahead 
of the 192m at the same period 
.in.. 1978. . In. South India the 
crop up to end of May was 
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- ' . COPPBt— Easlar on tfio London Metal 
. - Exchange. Afur opening lower at £318, 

_ : rafleciing tfio initial wBaknaso of gold 
C and silver, forward . natal . staged a 
.£ strong recovery and touched £330. as 
»"flbid moved ahead id over 1635.. How- 

- ever,; in the., afternoon -o lower-then- 

- jxpecrad opening In die t/.S M coupled 

- with sn easier trend In gold prompted 
r proflt-taking In- London and. three 

= mhnths fell back to close the lata Karto* 
r-at' £823.6. Nawa.that workers at the 
t ‘ tomox copper-moTybcfonum mine - in 
Canada have agreed a new contract 

- me .a. further lector in the- afternoon 
*r.4nvmiiFn. Turn oven SL162 "tonnes. . 

i"- . i itip. j+orj i*.ir +or 
CPPWR j Official [_y -{Unofflctal| — 

7 . . { « -1*1 S « 

rWftebarsi i • 

r, taab^.;_ 90 b,b-bjs46js fttwkB r a 
Xdwnthsl 989.-30 +2. 75 985.5-6 -t 

- Shttlem't 909.5 +W 


first ring following bear selling and 
hedge selling. How aver, -during tha 
second ring this trend waa reversed 
es good fresh buying triggered etSp- 
losa buying and lifted the pHca to 
£7,140 by tha and of the morning Kerb. 
In the afternoon she market staged a 
fresh advance to touch £7.150 prior to 
closing the lata Kerb at £7,145. Turn- 
over: 665 tonnes. ' 


o-m. - 1+ or. p.m, 
Official j — lUnofflt 


p.m. 4- or 
| Unofficial — 


sbttlem't 909.5 +6 

' Si* M 

5 crontlla 885-4. +5 . 908-4 ;-4.6 
Ssttferot 906-7 +t : — • • — - 
: u -8- Prod 88 4 +S *97-101 1 
Amalgam atad~Metal Trading reported 
: that in the morning cash wire hers 

- traded . at £909; three months £827, 29. 
' 28. 25S. 29, 30. 2S.5. Cathodes: Cash 
". C884, 83. Kerb: Wi rebars: Three months 
; £929. 28.5. Afternoon: Wire bars: Three 
T: months £825. 25.5. 25. 26. - Cathodes: 
* Cash . £882.. 81, B1.5., Kerb: Wirabara: 
"ThfBa months £B25. 24, 23, 22.5, 23, 

- 24} *231 

. T!W-«rmer. After opanlng at 0.110 
forward, metal slipped to 0.070 In tha 


ML index October Sugar 290.5/292.5 

.. y- Our clients . speculate, free of tax. in very small u very large 
- 1 — . ' amounts, on: — 

^ 1. London Traded commodities, InclmHng GOLD. 

-. -st-.E - irn V 2. The STERLING/DOLLAR exchange, rate. . _ 

: : : = s^:- u f TftjTntoc Limited, 73, The Chase,. SW4 BNP. TeL; 01- 622 9192 

CORAL INDEX: Cl ose 501-506 (+1) 

•gl rv. ■"■■■ v — 

AHNANCIAL^^ 

“ ITALIAN TRAVEL AND 
TOURISM 

^ OCTOBER 31 1980 

Survey is planned to precede the British 
: : j^igr > K- Travel Agents Convention in Florence starting on 
. November, 1980. 

• ; ? F- - For advertising information and editorial 

, - . %"■ ■ : . synopsis, please contact: 

*y- v ■ Derek Rome 

L : « ' .... Financial Times Bwfeen Hoase 

' : w Cannon Street, London E€4F 4B Y 
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s’S- ¥ ;■ r. Italy 

; i.: Dr. Gtaliano Blei 

: H] " pfaTTa Del Liberty 8, 20121 Milan, Italy 
. . , J; ^ TdTSftls Sid m 62S Telex: 334186 
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High Grade 9 £ • £ £ 

Cash 17180-30 *40 ; 7115-28 4*0 

3 months 7115-25+12.6 7130-40 +60 
aettlamW 7130-30 +4111 , - 

Standard - 

Cash * 7170-30 1+46 ■ 7115-85 +60 

3 months 711B-8S +12J 7130-40 +80 

Settlem t 7150 +46 — . , 

Straits. E. 1 «8180 ,-B. , . 

HewYo rk - 1 — _ 1 _ " — 

Morning: Standard: Cash £7.120: 
three months £7.060. 90. 7.710, 20. 
Kerb: Standard: Three months £7,120. 
30, .40. Afternoon: Standard: Three 
months £7.125, 30. Kerb: Standard: 
Three months £7.140, 3L-45. 

LEAD- — Barely changed. After opening 
at £325 forward metal staged a rally 
which lifted the price to £333. in the 
morning, reflecting the strength of 
copper, gold end silver. The market 
hold this level throughout the after- 
noon and was finally quoted at £333.5 
on the lata Kerb. Turnover: 9,275 
tonnas. 

Morning: Cash -£322.5, 22; three 
months £333. 32. 32 S. 33. 32-5.- Kerb: 


V! U.-’I* 
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54.6m kilos. This was abmit 
6.8m kilos behind last year’s 
figure at the same date but the 
output rate in recent weeks has 
been fast picking up. During 
the month of May alone produc- 
tion at 19.5m kilos is considered 
an all-time record. Production 
during June is expected to be 
equally good. The world tea 
crop, excluding China, has been 
lagging behind the previous 
year’s figure by 8m kilos but 
Mr. B. K Goswami warned this 
need be no source of comfort 
for the Indian tea producers, 
whose costs have been rising 
fast China has already estab- 
lished itself as a leading 
supplier to the U.S. market, 
overtaking Sri Lanka in the 
process, and is said to be now 
offering its tea at prices some 
25 per cent below those of 
Tnriian teas. 

Mervyn de Silva writes from 
Coilbmbo: Sri Lanka may soon 
lose its number two position in 


Three month* £332. Afternoon: Early- 
Aug. £324: three months £330. 31, 32. 
Kerb: Three months £332, 33, 34. 

- 1 a-m. |+ or p.m. “Tfo 
LEAD | Official | — Unofficial! — 

I £ i £ I £ • £ 

Cash J 322 . 5 -.26 3808 — 

8 month*: 3383 -.76 3318 +.» 

9‘ment S82t5 -.6 - 

U4. Spot - 1 'WB • 

ZINC— Loot ground- Three months 
opened around the" £306.5 level and 
edged up to touch 008 In the morning 
with the market sustained by the 
trend in other motel*. However, profit- 
taking end general liquidation pared 
the price to £302.5 on the Ian Kerb. 
Turnover; 4,450 tonnes. 

I aum. + Of p.m. H- or 
ZINO ] Offlatal • — Xlnoffloni — 

’ 1 T ; £ I £ I £ . 

Oaati.—.. 993-4 -U5 898-3 p-Z 

3 month* 304-5 -LB2 1 308-3 '-4.26 

S’mant.... 894 1A* — 

“rlmwts — i .....I *35.5 i ...... 

Morning: Three months £307.5. 6, 7. 

6. 5. 5.5, 5. Kerb: Three months £305. 
Afternoon: Three months £305, 4, 5, 
4.5. 4, 3. Kerb: Three months £303, 2. 

ALUMINIUM— Lower for forward 
metal es speculative and cha rtist 
selling depressed th e p rice (ram £728 
In early trading to £723 on tho after- 
noon Kerb. Turnover: 5,050 tonnes. 

' " _ t T” 

Aiumln'm rum. +■ or p.m. H-or 
Official — Unoffio'1 • — 

1 £ £ £ F” 

Spot 747-6 747-8 +.5 

a months 724-6 -5.76 728-3 -4.6 

Morning: Cash £748, 47. 46. 47: three 
month* E72B, 25, 24.5. Kerb: Three 
months £724. Afternoon: Cash £Z$7: 
three months £724. 23. 22. Kerb: 
Three months £723. 

NICKEL— Moved narrowly in fd/a 
trading prior to Closing the late Kerb 
at £2,784. : Turnover: 300 tonnes. 

NICKEL a-m. Lf- or p.m. + or 
Offiolal — Unoffleri — 


Spot 2775-00 l+B 8765-70 + 7.6 

a months 2796-806 + 8.6 2790-5 + 2.6 

' Morning: Cash £2.775; three months 
£2,800. Afternoon: Three months £2.795. 
Kerb: Three months £2,784. 

* Cents ■ per pound. $ SM per picul, 
t On previous unofficial dose. 

SILVER 

Silver was fixed 19p an ounce higher 
for spot delivery in the London bullion 
market yesterday at £6.73. U.S. cent 
equivalents of the fixing levels were: 
Spot $15.85. up 45c;, three-month 
$1fL296. up 43.2c; aix-month $15,745, 
up 42.3c; and 12-month $17,511. up 
41.4c. Thp metal opened at £8.35- 
£6.45 ($1 5.05-SI 5^5] and closed at 
£6. 65- £5. 75 {$15.80-$18.00J. 

” [-for 

SILVER Bullion +or L.M.E. I — 
per i fixing — . p.m. ! 

troy oz. I price Unofflon 

Spot. 673.0p +19.0 667p +18 

3 months 69S.Op +1BA 692.5p +18 
6 months 78i.Sp +17.5 — l — 

12nwntht| 761. 5p +17,5 — j — 

LME — Turnover 84 (129) lots of 
'10.000. tua. Morning: - Three months 
685, 94, 9IS, 98, 95. 93, 91, 93. Kerb: 
Three month* 692. Afternoon: Three 
months 689, 90, 91, 92. 93, 95, 97, 96- 
Kerb: Three months 691, 83. 

wool FUTURES 

'SYDNEY' GREASY WOOL — Close {in 
order buyer, seller, business, sales). 
Australian cents, per pound. July 

468.0, 470.0, 472.5-468.0 Oer. 450.0, 

457.0. 458.0-458.0; Doc. -460.0. 461.5, 
461.0459.0; March 484.0. 464.5, 486.0- 
464.5; May 465.0, 466.5, 466.5-468.0; 
July 467.0 470.0, — . — ; Oct. 467.0, 
470.6. 468.0-467.0: Dec. 467.0, 4675, 

j 468.0-468X1. Sales: 169. 

LONDON NEW ZEALAND CROSS- 
BP EDS — Close (in order- buyer, seller, 
business, sales)- New. Zeeland cents 
per kilo. Aug. 360, 363, 382, 1; .Oct, 
380, 385. 384, 1; Dec. 384, 389. 387. 
6; JAfi, 36V 368. nil. nil; March 389, 
373, nil, nil; May 374, 377, 372-371, 4; 
Aug. 375, 378, 376, 7: Oct 376, 379, 
378, 2; Dec. 378. 379; nil, nil. Sales: 21. 


tbe world tea market, warned 
Mr Lalith Athulathmudali, Sri 
Lanka's trade minister. He said 
Ceylon tea was no longer fetch- 
ing premium prices because ex- 
porters had not adjusted them- 
selves to world market trends 
and consumer tastes. 

Darjeeling and Kenyan teas, 
he said, had gradually ousted 
high quality teas from Sri 
Lanka. Aggressive marketing 
methods together with the ad- 
vent of new centres for blend- 
ing and packeting tea to meet 
special consumer demands were 
other factors affecting Sri 
Lanka's position In the world 
tea market 

As a result the government 
has now decided to allow Sri 
Lankans to import tea from 
other producii^g countries; 
blend it with local tea for re- 
export in tea bags or in packets. 
Simultaneously, the export 
duties on both tea bags and 
packets have been reduced. 


COCOA 

A much more sedate day on tha 
future s market today, following tha 
activity of the previous two days. 
Trading . within a narrow range, prices 
at thB close were marginally lower 
than those of Tuesday evening. On 
physicals, consumers decided to with- 
draw. but producers again registered 
sales for both current end new crop 
poahlons, reported Gill and Duffus. 

Yestard'yai + or Business 
COCOA Close - Done 


July. 1055-59 '-9 1068 

Sep 1078-60 -4.5 1084-70 

Dee 1180-81 -4 112B-14 

March 1156-58 ,-10 1166-58 

May 1173-83 —10.B1180 

July. 1192-1200-9.5 I30Z-1200 

Sept 1210-25 _— 11_1230 

Sales: 1.836 (4,357) iota of 10 tonnes. 


COFFEE 


Robust** tumbled to within £15 of 
the recently established contract Iowa, 
aa commission house selling sparked 
by a lower New York performance 
prompted aarly-eftamoon weakness, 
reports Draxel Burnham Lambert. 
Prices staged a minor recovery but 
gradually eased, and the decline soon 
accelerated aa stop-loss orders were 
triggered below chan-support levels. 

yorterday'rt 

COFFEE Close 1+ or Business 

) — Done 

£ per tonnej 

July 1340-501—60 J58S46 

Sept. 1381-83] — 72 1460-1680 

Nov 1405-lOf— 75 1477-05 

January 1420-20-74.5 1487-15 

March 1280-1420 48.6 1446-56 

May 1400-40 — 45 1480 

July 1SB0-1440[~ 58.51 1480-80 

Sales: 5,521 (4,322) lots of 100 
tonnes. 

ICS Indicator prices for July 15 
(U.S. cents per pound). Other Mild 
Arabicfl8 1E8.00 (168.50). Robustaa 
ICA 1976 167.0Q (168.00). ICA 1968 
157.25 (168.26). Unwashed Areblcaa 
207.50 (same). Comp, daily ICA 1968 
181.42 (181.83). 


GRAINS 


LONDON GRAINS FUTURES— Grains 
opened 10p lower. Wheat options saw 
Initial selling pressure, mainly on 
November at 35p lower. Buyers 
steadied value*, and the market 
rallied in good commercial support In 
September to close steady to lOp higher. 
Barley values eased rapidly In the 
morning session at around 2Sp down. 
Buyers mainly in November turned the 
market and values closed about atoedy 
in thin trade, 5-1 Op lower on the day," 
report s Adi, 

WHEAT I ~ BARLEY 

Yesterday . + or lYestarday + or 
Mirth close — 


ostarday + or 
dose — 


SeptJ 96J.5 1+0.20. 91.95 -0.05 

Nov— 99.45 O.10; 95.85 -0.10 

JanJ 103.40 I 99.60 -0.20 

MarJ 106.80 +0.10 103.00 -0.16 

MayJ 110.20 +0JI6j 106.26 -0.10 

Business done— Wheat: Sept. 96.15- 
95.70, Nov. 99. 50-99 .20, Jan.-. 10340- 
103.16, March 106.65-106.65. May 

110.15-109.90. Barley: Sept. 91 .70-31 .60. 
Nov. 95-85-95.70. Jan. 99.60-99.50, 
March 103.00-102-95. May 106^9-106.15. 

IMPORTED — Wheat; QWRS No. 1. 
134 par cant, unquoted. . U.S. Dark 
Northern Spring No. 2. 14 par cent, 
July 100, Aug. 100.75, Sept. 102 trail- 
ahiomeiu East Coast. U.S. Hard 

Winter, 134 per cant July 84.75 
transhipment East , Coast. EEC un- 
quoted. English feed fob Sept. 100, 
0«. 1Q&50, Oct./Otc. 103.50 East 
Coast Maira: French Aug. 123.75 
trenshipment-East Coast South African 
Whito unquoted. South African Yellow 
July/Aug. 80. Barley: English feed fob 
Sept. 94.50. Oct 97.25. Oct./Dec. 99.50 
East Coast Sorghum; Unquoted. Oats: 
Scandinavian feed unquoted. 

HGCA — Locational ax-farm spot 

prices, freed wheat: Eastern 120.00, 
E. Midland! 123.00, N. East 112.00. 


Stockpile 
tin bids 
rejected 

By John Edwards, 

Commodities Editor 

TIN PRICES rallied yester- 
day following nows that the 
U.S. stockpile authorities had 
again rejected all bids at Che 
second offering of surplus tin. 
Cash tin closed £80 up at 
£7020 a tonne, but the rise 
was limited by the fact that 
the Penang market fell over- 
night. 

The decision of the stock- 
pile authorities not to accept 
bids for the second offering of 
500 tons of tin caused some 
surprise. Bids were received 
for 220 tons at prices ranging 
from $6.53 to ?7J53 a lb. 

The higher bids are not 
that much below present 
market prices bearing In 
mind the doubts about the 
quality of the tin that has 
been stored ontstde for a very 
long period. 

Bat the stockpile authori- 
ties insisted, as they did when 
rejecting all bids at the first 
offering a fortnight ago, that 
they were reluctant to disrupt 
the market. However it 
remains to be seen bow long 
they can go on rejecting bids 
without undermining the pro- 
gramme to sell 10,000 tons 
annually for the next three 
years, with fortnightly offer- 
ings of 500 tons. 

The uncertainty created by 
the stockpile sales was high- 
lighted at the International 
Tin Council meeting this 
week when producer mem- 
bers decided to ask the U.S. 
for an explanation of the 
General Services Administra- 
tion's pricing policy. 

Producers told consumers 
at the meeting that they 
would press strongly for a 
rise in the Tin Agreement 
price range at next January's 
meeting of the Council. Con- 
sumers may, however, seek to 
delay any increase until 
March — a year after the latest 
rise. 

Coffee at 
16-month lows 

By Our C ommodities Staff 
COFFEE FUTURES prices 
fell to new 16-month lows 
yesterday with the Septem- 
ber position on the London 
market ending £72 down at 
£1.382 a tonne. 

Rumours that Brazil might 
end its export ban prema- 
turely encouraged the fall 
early on, but these remained 
unconfirmed and were given 
little credence. 


Malaysian godown pries of 283.5 (286) 
cents a kg (buyer. August). 

1 7 I 

No. X I Yesfriday a-' Previous) Business 
R-S.S. | Close I Close , Dona 


Aug.,..~,:57.4Q-S?.B0 i37.G0-67.8ff 67.60 

Sept I6B.4D-69.0D lfiB.60-68.8D; - 

Oct- Dec 60.6 D-60.B0 i BO. 70-60. 98 60.Btt-bfl.70 
Jan -Mar ,6!. 70-85.80 64. 10-64 JO 64 .10-65. 20 
Apr- Jnei66.80-68.90 iE7.10-67.2Di 66.80-86.40 
Jly.-SepL69.4fl- E9.&0 69.M-69.80l 89.40 
Oct-Dee", 71.80-72.00 1 72. 10-72.20! - 

Jan-Mar 700-74.40 )74.80-74.r0j 74.00 
Apl-Junel76.90-77.3fl l77.40-77.60l 77.70 

Sales: 316 (253) lots of 15 tonnas. 
1 (10) at 5 tonnaa. 

Physical closing prices (buyer) were: 
Spot 56.00p (56.50p); Aug. 61-00p 
(samo): Sept. fil.OOp (same)’. 

SOYABEAN MEAL 

The London market opened £1.50- 
£2.00 lower on long liquidation over 
reports of rains in major bean growing 
areas, reports T. G. Roddick. Prices 
rallied from opening levels on leek of 
fresh selling, but late in the session 
renewed commission house pressufe 
put tho market on the defensive, and 
prices finished with losses o! £2.00. 


Yost - rd ay I +or • Business 

Close I — I Done 

I £ j i 

I per tonne, 1 

August. 1 117.00-18.0.— 1JS 117.30 17.00 

October 117.80-18.0,-1^6 119.50-17.30 

December.! 121.10-21.6,-1. 30 123.00-20.30 
February... 124. 00- 24. S' -1.95 '126.60-23.90 

April 126.80- 2G.0 -2. 00 126.18-28.00 

June- 126.O0-29.O'-lja - 

August.. 1Z7.00-61A — UO: — 

Sales: 211 (594) lots ot 5 tonnes. 

SUGAR 

LONDON DAILY PRICE (raw sugar): 
£&5.00 (£274.00) a tonne cif for July- 
Aug. shipment. White sugar daily 
price was £296.00 (£312.00). 

Heavy selling developed Irani one 
quarter which filled in all buying orders 
down to tha £20 limit decline at tha 
opening call. The market remained 
offered at limit during the morning, and 
on -the reopening further losses ol some 
£6 occurred. Later however, alter the 
New York pricB also fell, by the 2 cents 
limit London prices lost another £10, 
closing at tha lows ol tho day some 
£20 balaw first traded lavela, repo nod 
C. Cza rnikow. 

No. 4 Yeat'rdays Previous Business 
Con- Close Close Done 
tract 

£ per tonne 

Aug W40.M-56.00l280.ira-7BJSO|270.00.51 M 

Oct 278.8O-7B.76 297.6O-9B.NI5OS.D0-278.D 

Jan 39 1.00-9 1 .761508.00- 10.08 4 10 .00-29 Ul 

Mch Ma.nO-aOO.Oifil6.6e-17.68BS5.60-297.fi 

May 298.05-99.00i5 1 5^0-13.76 ,30 1.70-236 J 

Aug 295.OO-05.fi® 387-50-08.00:502.80-508.0 

Oct 1 2E8jOO-B 1.00(233. 08-586. O' 294. 08- 92. 00 

Sales: 6,456 (7.409) lots of 50 

tonnas. 

No. 2 CONTRACT — Close (In order 
buyer, seller, business, sales). Aug. 
286.00. 268.00. 284.00-2S4.00. 270: Oet. 
285.50. 287.00, 316.00-285.00. 4,154. 

Sales: 4,424 (2.416). 

Tate and Lyle ex-refinery price far 
granulated basis white sugar was 
£342.8 (same) a tonne for hams trade 
and £354.50 (£365.50) for export. 

International Sugar Agreement (ILS. 
cents per pound fob and stowed 
Coribbcan port). Prices for July 15: 
Daily price 27.52 (26.35); 15-day 

average 28.34 (22.24). 


UK FISHING 


POTATOES 


RUBBER 


The London physical market opened 
easier, with Utile interest throughout 
Ae dey. closing on a slightly steadier 
note. Lewis end Pest reported a 


LONDON POTATO FUTURES— First 
trades were 150-250 down, but the 
market quickly recovered to values 
nearer unchanged, at which lovals 
prices a layed for tha rest of the day. 
Some buying interest was apparent at 
the close, mainly on the forward 
positions, reported Coley and Harper. 
Closing prices: Nov. 40.30, —20 (high 
40.20. low 35.00): Feb. 47.20, — (high 
47.00. low 46.80); April 54.30, +30 
(high 54.00. low 51.50). Turnover: 
.30 Jots. 

COTTON 

LIVERPOOL— Spot and shipment sslas 
amounted ia 232 tonne*, bringing the 
total lor tha week so far to £15 tonnes. 
More demand developed, with activity 
in specialist grades. Scattered opera- 


A tough fight for the 
fishermen’s future 


WHEN BRITAIN’S Agriculture 
Minister, Mr. Peter Walker, 
travels to Luxembourg next 
Monday to rejoin the marathon 
battle with his EEC counter- 
parts over the Common 
Market’s fisheries policy be will 
carry with him what remains 
of UK fisbennen's hopes for a 
profitable future— or indeed 
any future at alL 

Leaders of tbe country’s 
fishermen warned the Minister 
this month that their industry 
faces total collapse unless an 
equitable common fisheries 
policy is secured soon and 
unless substantial aid is pro- 
vided to tide them over in tbe 
meantime. They have asked the 
Government for £35m to cover 
the second half of this year. 

British catches have declined 
by more than 20 per cent in the 
last 10 years and their real value 
has fallen even mare steeply 
because of the switch from high- 
value cod to low-value mackerel. 
All sectors of the industry are 
reported to be losing money and 
overall a negative cash flow — 
operating loss plus capital and 
interest payments — of £70m is 
forecast for this year. This 
compares with a turnover of 
about £ 2 50m. Imports have 
soared and since mast of these 
do not come in across the quay- 
sides, many of the country's 
fish docks — such as Hull. 
Grimsby and Fleetwood — are 
faced with closure. 

Catches decline 

There is general agreement 
on the basic causes of this 
situation : Catches are two low, 
costs are too high and quayside 
prices are depressed. 

The decline in catches dates 
back to the general switch to 
200-mile national coastal limits 
in the middle of the last decade 
which shut British vessels out 
of the rich cod grounds around 
Iceland and severely reduced 
their fishing opportunities off 
Norway and elsewhere. 

The British finishing industry 
itself must take some of the 
blame. In the early 1970s too 
much money was invested in 
distant water vessels which were 
expensive to run and ill-suited 
to the more modest fishing 
opportunities available to the 
British fleet 


PRICE CHANCES 

In tonnas unless otherwise stated. 


July 16 i +or Month 
1980 ; — ago 


Metal* ; 

Aluminium £810/815 £810/815 

Free MM S1770M730 +50 [S163S/55 

Copper j 1 

Cas w'bar... £B04.35 i— Z £851 

S mths. £925.75 -4 £876^5 

Cash Cathode..'£88 1.5 « 4 JE821 

* mths. £903 -4.5 [£851.5 

Gold troy OZ.... S625.5 ' + 5 '.S604.5 

Load Cash £321 i£313.5 

B mnths. £531.5 i+O.Z6£321.5 


Gold troy OZ.... S625.5 i+5 '.$604.5 

Load Cash £321 i£313.5 

B mnths. £331.5 i+0.26£321.5 

Nickel £3,248.35 £3,248.36 

Fraamktieff Mb Z80/510c j27fl/30flc 

Platln'mtr'y oz£182.50 [ £1B2.50 

Free mM £278.30 +5 JD £275.65 

Quicksilver/ .... S3 95/405! -5 18375/385 

Silver troy OS. ..'673 ,00p ,+ 19 67 7.0 p 
3 mths 698.00p j+1BJ0;7O4.0p 

Tin Cash £7.120 1 + 80 l£7,306 

3 mths £7,155 + 60 [£7,312.5 

rungsten22.04M-S143.85 '6159.82 

Wolfrm 22.04 lla S145/148 _.i$ 143/145 

Zinocash £293.5 -3 L&291.B 

3 months £308.5 — 1.25-£302.75 

Producers. -.,6780 1 5780 

Oils i i i 

Coconut (Phil). S 8 BO j S630u 

Groundnut • 7 ) > t 

Uneeed Crude. ; ! l£41B 

Palm Malayan. 6580 J-5 j3560 

Seeds / I 

Copra Philip. ... S470 ® ,+ 10 S430 

SoyoboanlU.Sj S322.40 r-8.4GiS267x 

Grains I 1 

Barley Futures£B5.85 — 0.1D,£96.40 
Maize 

French No3AMi : £119.50 

Wheat. j 

No.i Red Spg. ; ; 

No 2 Hard Win t £91 ; 

Eng. Mllllngt..; : t 

Other l 

commodities i 

Cocoa ship'L...:£l,l 18 -5 £1170 

Future Sept. -£1,079 -4.5 £1,114.5 

Coffee F t'Sept.[£ 1,382 -72 £1,588.6 

Cotton A,lndeX|87.50r +O.B5 83.40c 

Rubber ikilo)...j56.oa +O.Ea&s.SOp 
Sugar (Raw)....U255 —19 £315 

Woolt'ps 84s kl.|290p kilo| 29Spkik> 

u July-Aug. s Sept, w Aug. x July, 
z Indicator. 5 Buyer. t Per 275-lb 
flask. 


-5 [fll 170 
— 4J £2,114.5 
-72 £1,588.6 
+ 0.95 83.40c 
+ 0.E0 5S.5Qp 
— 19 £315 

d| 293pkik> 

w Aug. x July, 
t Per 275-lb 


tions rook place in certain African and 
South American qualities. 

* * * 

GRIMSBY RSH—Supply good, de- 
mand good. Prices et ship's aids (un- 
processed) per stone: Shelf cod £5.00- 
E5.50, Codling* E2.50-E3.30_ Haddock 
(large) E3.50-E5.40. medium O.B0-E4.50. 
small £2.50- £3.20. Plaice (large) £5.80. 
medium £4.80-£5.8D. beat small E3.40- 
£4.20. Skinned Dogfish (large) £9.50, 
medium £7.40. Lemon Soles (lorpa) 
£7.00, medium £8.50. Rockfish £2.80. 
Saithe El .80-0.30. 

★ * * 

MEAT/VEGETABLES 

MEAT COMMISSION— Average fat- 
atock price* at representative market* 
on July 16. GB— Cattle 74.68p per kg 
livBwelght (—1.78). UK>— Sheep 132.94p 
per kg edew ( — 1.07). GB— Pigs 67.58p 
per kg livaweight (-0.28). 

SMlTHFIELD— Pence per pound. Beef; 
Scottish killed side* 63.2 to 67.5: Eire 
hindquarters 73.8 to 77 Si, forequarters 
42.5 to 44.0. Lamb: English small 89.2 
to 64.2. modium 58.Z to 61.2, heavy 
£>8.2 to 59.8: Imported frozen: New 
Zealand PL 61.5 to 62.0. PM 57.0 to 
58.5. PPffc: English, under 100 lb 42.0 
to 49.0. 100-120 lb 40.0 to 47.5. 120- 
160 lb 39.0 to 45.5. 

COVBVT GARDEN— Prices in surfing 
.per package except where otherwise 
stated- Imported Produce: Oranges — 
Brazilian; Navels 3.3Q-4.0Q: Moroccan: 
54/1 13's 3.60-4.40; Cyprus: Valencia 
Late* 2.20-3.00: Californian Sunkist; 
Valencia Laras 72/1 13's 4.50-5.90; Out- 
span: Naval* 3.40-4.95. Lemons— 
Italian: 100/150's 4,60-5.00; Spania: 
Tray* 25/45‘s 2.00-2.50, boxes 4.80- 
6.20: 5. African: 6.00-6.50. Grapefruit 
— Outspan: 4.00-4.36. Apple* —New 
Zealand: Red Daugherty 12.00; Tas- 
manian: Granny Smith 11.80, Stunner 
Pippins 11-40; S, African: Golden 
Delicious 11.60-11.80, Granny Smith 


A ---v-3v- 


BY RICHARD MOONEY 

The one part of the equation 
which has not kept pace with in- 
flation is quayside prices, which 
have been depressed by the ever- 
increasing flow of cheap imports. 
The fishermen have laid tbe 

blame for this squarely on un- 
fair subsidies for foreign fisher- 
men, especially within the EEC. 

But the Government does not 
agree. “Financial aid to the 
British industry Is broadly in 
line with what the rest are 
doing,” according to Mr. Alick 
Buchan an -Smith, Minister of 
State for Agriculture with 
special responsibility for fish- 
ing. Figures collected by tbe 
Ministry show that the flS.&m 
the British fishing industry is 
to receive in aid this year is 
equivalent to 22 per cent of 
total aid going to EEC fisher- 
men. This compares fairly 
closely with Britain’s 27 per 
cent of Community fish landings. 

Another frequent complaint 
against EEC imports by British 
fishermen is that they are made 
possible only by fishing in 
defiance of conservation regula- 
tions. This, they say, reflects the 
failure of Continental govern- 
ments to monitor and control 
fish landings at their ports as 
stringently as the UK Govern- 
ment does. 

The industry's problems 
could be eased by securing new 
fishing opportunities either 
within or outside EEC waters. 
For the former, the fishermen 
will have to wait for the con- 
clusion of the EEC's common 
fisheries policy, but they 
are becoming increasingly 
impatient at the Government’s 
failure to win access to 
fisheries outside Europe. 

Britain's demands at this 
month's fisheries talks are 
expected to be the same as at 
the last session. These were: 
exclusive access to a 12-mile 
band around the coast (subject 
to agreement on historic 
rights for overseas fishermen): 
preferential access between 12 
miles and 50 miles; and 
effective conservation and 
control measures. 

The British fishing industry, 
taking a lead from Mr. John 
Silkln. the previous Agriculture 
Minister, regards 45 per cent 
as the minimum acceptable 
share of EEC fish quotas, but 


the offer so far is only 23 per 
cent 

New proposals are expected 
from the EEC Commission at 
the meeting but these are not 
likely to offer the UK anywhere 
near 45 per cent of the catch. 

Whatever the figure its accept- 
ability will depend largely on 
the composition of the catch. 

A figure of over 45 per cent 
containing a lot of “trash” 
species such as horse mackerel 
would clearly be unacceptable. 
But a lower figure with a 
dominant share of the valuable 
cod catch might be attractive. 

The prospects of an attractive 
offer being made to Britain at ) 
this stage must be regarded as 
fairly remote. The decline in 
Britain’s fleet has also reduced 
its negotiating power. France * 
and Germany are under pres- 
sure to reach agreement with 
elections looming. But from 
their point of view a poor deal 
would be worse than no agree- 
ment at all. 

Less antagonistic 

Mr. Walker’s approach to 
negotiations on fish has proved 
far less antagonistic to the EEC 
than that of his predecessor, 
Mr. Silkin. but so far the "sell- 
out” feared by some fishermen 
has not materialised. There is 
concern, however, about the 
linking of the deal on Britain’s 
budget contribution to a “com- 
mitment" to settle the fisheries 
question by the end of this year. ( 

The 1981 deadline, set by 
Community Foreign Ministers, 
may prove to be political, but ‘ 
the “fish to the beaches" com- 
mon fisheries policy, under 
u%)ich there would he no 
exclusive zones within the 
EEC, agreed before Britain 
joined the Community is due to 
come into effect a year later if 
no agreement is reached in the 
meantime. This could pose a 
more serious threat. Even if 
there is no agreement by then, 
however, it seems more likely 
that the Commission would 
resort to the now familiar device 
of "stopping the EEC clock” 
while negotiations continued. 

Delay is not the friend of the 
British fisherman, however. The 
longer the debate continues tbe 
more likely it is that Britain 
will not have a viable fishing In- 
dustry when agreement is finally 
reached. 


11.60-12.00: Dutch: 22 lb Golden crop 20 kq 
Delicious 4.00: French: 40-lb boxes, roots— Cypi 
Golden Delicious 138/198-* 9.50-11.00. 1.40. Ceb 

20 lb 5.00-5.20; Italian: Jonathans/ 3.20. Cou 
Romes 40 lb 9.50. Pears — Spanish: 0.20-0.25. 
Morertini per pound 0.20-0.22: Italian; 3.0C 
Victorian: Josephines 12.00. Packhama English F 
12.00: Chilean: Winter Nells 9.00-10.00. new 2.00-2. 
Peaches— Italian: IS trey* 2.20-3.60; 0 50-0.70. 
French: 2.20-2.40. Plums— Spanish: 0.15-0.24. 
Rad 1.80-3.00. Gaviora boxes 2.80-3.40. h lb 0.20-0. 
Burbanks boxas 1.80-2.00: Italian: Cauliflowen 
Florentias 20 lb 3.00. Apricots— 2.40. Pm 
S panish: 2.80-3.40. Grapes — Par pound Broad Bes 
Cyprus: Cardinal 0.50, Pcrletta 0.60, Beetroots— 
Sultana 0.65: Portuguese: Cardinal 0.40: Trays 10/2 
Israeli: PerlotTe par box 5.25 Melons — Per 12 lb 
Israeli: Galla 4.00; Spanish: Marina round 0.80 
5/6’a 2.40. Open 3.50. Yellow 10 kg Carrots — Ni 
2.80-3.20. Water-melon*— Spanish: 3.00: Rhubarb— P 
Italian: 3.30. Bananas — Jamaican: 28 lb. Onlnne — Pe 
per pound 0.17. • Tomato* a — Dutch: Ennlish 12/ 
3.00: Guernsey: 2.8D-3J30: Jersey: 2.90r — Par poun 

French: 2.50. Onions— Spanish; 5.80- n.35. Ch 

6.20: Toxoa: 7.00: French: B.00: Marrow* — E 
Moroccan: 6.00. Potatoes — Cyprus: New pound 0.30. 

EUROPEAN MARKETS 


crop 20 kg 4.00: Jersey: 4.95. Beet- 
roots— Cyprus: Npw crop, approx. 28 !b 

1.40. Cabbage*— Dutch: White 2.60- 
3.20. Courgettes — French: Per pound 
0.20-0.25. Capsicums — Dutch; 3.40; 
Italian: 3.00: Spanish: 3.00. 

English Produce: Potatoes— Per bag. 
new 2.00-2.20. Mushroom* — Per pound 
0 50-0.70. Apples — Per pound Bramley 
0.15-0.24. Strawberries — English, per 
b lb 0.20-0.25. Cabbages— Per bag 1.00. 
Cauliflowers — Per 12's English 1.60- 

2.40. Peas — Per pound 0.15-0.16. 
Broad Bean* — Per pound 0.09-0.10. 
Beetroots — Par beq 1.60. Cucumbers — 
T rays 10/20 *b 1.50-1.80. Tomato**— 
Per 12 lb 2.60-2.80. Lettuce— Per 12. 
round O.M. Cos 1.00. Webb* 1.00. 
Carrots — New crop 28 lb 2.80-3.30. 
Rhubarb — Per pound, outdoor 0.06-0.07. 
Onion* — Per bap 5.50-6.00. Celery — 
Ennlish 12/30'* 1.20-1.50. Gooseberries 
—Per pound 0.75-0.18. Levellers 0.25- 
n.35. Chorrios — Per pound 0.60. 
Marrows — Each 0.25. Capsicums — Per 
pound 0.30. 


ROTTERDAM. July 16. 
Wheat — U.S. No. 2 Dark Hard Winter 
13.5 per cent, July 204. U.S. No. 2 
Red Winter July 185. Aug. 187. Sept. 
189. U.S. No. 2 Northern Spring, 14 
per cent, July 215.50. Aug. 215. Sept. 
216. Oct. 219. Nov. 223. Dec. 229. 

Maiz»— U.S. No. 3 Com Yellow July 
154, Aug. 156, Sept. 156, Oct.-Dec. 
162.00. Jan-March 169.50. 

Soyabeans — U.S. Yellow Two Gulf- 
porta July 315. Aug. 316, Sept. 322. 
Oct- 325. Nov. 325.50, Dec. 329.70. Jan. 


INDICES 

FINANCIAL TIMES 

July 15j July 14Mnth ago Year ago 

274.10376.30 264.99 ^85.60 

(Base: July 1. 1952-100) 


MOODY'S 


July 15 July 14/M’nth ago Year ago 

1176.8 1172.8! 1127.8 1085.6 

(December 31. 1931 = 100) 


333.40. Feb. 337.90. March 340.40. 
Argentine Aug. 313. 

Soyameal — 44 per cent protein U.S. 
July 258. Aug. 260. Sept. 262, Oct. 
268, Nov.-Merch 278. Brazil PellBts 
July 267, Aug. 274, Sept. 275, Oct. 
281, Nov.-March 289. 

PARIS, July 16. 

Sugar (FFr pe r 100 klloa) — Aug. ex- 
pired, Oct. 2760-2765, Nov. 2820. Dec. 
2860-2865, March 3010-3060, May 2990. 
July 2960. Aug. 2970. OcL 2950. Sale* 
at call: 3. 


DOW JONES 

Dow July July Month Year 

Jone* 15 14 ago ago 1 

Spot - 432.21 429.52 U27.64j40g.B5 ! 
Ptur x 452.78) 450.43 458.87 422.22 I 
(Average 1924-2&-2B«10O) 


REUTERS 

July i6)ju]y”l5jM’nth agojYear ago 


r I6jjuly i 
5.4 11695.; 


(Base: September 18. 1831 ^ioo) 


British conductors on new stamps 


THE POST OFFICE will issue 
a special set of stamps on 
September 10 featuring four of 
Britain’s most revered con- 
ductors — Sir Henry Wood, Sir 
Thomas Beecham, Sir Malcolm 
Sargent and Sir John Barbirolli. 
The set of stamps depicting them 
has been designed by Mr. Peter 
Gauld, who also designed for the 
Post Office the European 
Architectural Heritage Year 
issue in 1975 and several air- 
letters. 

The 12p stamp shows Sir 


Henry Wood (1869-1944), the 
founder of London's Promenade 
Concerts. The 13Jp stamp shows 
Sir Thomas Beecham (1879- 
1961), who ^devoted his life to 
music founding both the London 
Philharmonic and the Royal 
Philharmonic Orchestras. The 
lap stamp shows Sir Malcolm 
Sargent (1895-1967) who was 
renowned for his work with 
choirs and for introducing 
thousands of youngsters to 
serious music. 


Sarawak pepper I Palm oil duty 


exports up 

KUALA LUMPUR— Sarawak 
pepper exports rose to 3.066 
tonnes in' January worth 12.21m 
ringgit (£2.44m) from 2.219 
tonnes in December worth 
8.43m ringgit and 2,084 tonnes 
worth 8.4Sm in January 1979, 
the Pepper Marketing- Board 
said. 

January exports this year 
were aided by a reduction in 
export duty coupled with a 
small price recovery. 

In January, Singapore took 
2,345 tonnes, Japan 292, West 
Germany 96, UK 51, US. 204, 
and other countries 78 tonnes. 
Reuter 


KUALA LUMPUR— Malaysia 
has urged Japan to reduce its 
import duty on palm oil and 
processed timber imports from 
Malaysia. 

Malaysia's Primary Industries 
Minister, Datuk Paul Leong, 
made the request to visiting 
Japanese Deputy Foreign 
Minister, Keyoaki Kikichi. 

Processed timber accounts for 
48.3 per cent of Malaysia's 
exports to Japan and that 
country has emerged as a big 
market for Malaysian palm oil. 
Japan Is expected to import up 
to 200,000 tonnes this year com- 
pared with 140,000 tonnes in 
1979. 
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Activity broadens as equity index pierces 500 mark 
Sustained Gilt demand exhausts medium tap stock 

. nhnut a new cent stake in Crocker National crate 7 to a 19S0 peak. of !S9p. stockbrokers ‘ Carr Sebag’s • ment that the j 


Account Dealing Dales 
Options 

‘First Declare- Last Account 
Dealings lions Dealings Day 
June 30 July 10 July 11 July 21 
July 14 July 24 July 25 Aug. 4 
July 28 Aug. 7 Aug. 8 Aug. 18 


• " New time " dealings may taka 
place trom 9 am two business days 
earlier. 


The FT index breakthrough of 
the psychologically important 
500 mart; soon after the opening 
yesterday signalled a distinct 
expansion in trade throughout 
the equity sectors. Second-line 
industrials came into their own 
and sustained demand soon dis- 
closed. an underlying stock 
shortage which led to many 
double-figure gains. Leading 
shares, too, encountered renewed 
buying which absorbed in- 
creased selling, part of which 
was triggered by some chartists' 
advice to take profits once the 
index settled above 500. 

Gilt-edged securities continued 
to lead the rise with renewed 
foreign and domestic institu- 
tional support exhausting official 
supplies of the medium tap stock. 
Treasury 12 per cent 1987; the 
Government broker sold supplies 
at 201 and van out later at 203. 
just five days after tbe stock 
was issued at £96, £20-paid. 
Other medium- and longer- 
dated Gilts opened at Tuesday’s 
enhanced late levels and rose 
further to close with gains 
extending to 1* on the previous 
day's 3.30 pm close, although the 
rises were oared after-hours to 
around 7 : . The shorts were more 
impressive yesterday after 
lagging behind recently and 
gained a maximum of 15/16. 

The second successive monthly 
surplus in the UK trade balance 
underpinned sentiment through- 
out markets which also derived 
encouragement from the Chan- 


cellor's comments about a new 
jnood of realism on pay. Specu- 
lation about another cut soon, 
perhaps Today, in M i n i m um 
Lending Hate was probably the 
overriding stimulant Midday 
Press reports about British Petro- 
leum’s and Id’s chemical busi- 
nesses passing through a par- 
ticularly lean spell had little 
lasting impact on the shares of 
either concern. 

Sectors worthy of mention in- 
cluded Properties which traded 
in lively fashion following the 
bid approach to County and Dis- 
trict, up 55 at 2l0p. Meanwhile, 
Banks recovered strongly from 
Tuesday’s low levels thanks to 
a favourable reception of Mid- 
land’s proposed deal to acquire 
a controlling interest in 
Crocker National; Midland re- 
gained all of that day’s fall and 
more to close 26 higher at 37Sp. 
Measuring the feel of equities, 
the 30-share index was 4.4 higher 
at noon and finally a net 3-3 up 
at 503.1, while tRe PT-Actuaries 
All-Share index attained its best 
ever level at 286.58. The FT 
Government Securities index 
gained 0.64 to 71.71 for a rise 
of 4.60, nearly 7 per cent, since 
the beginning of last month. 


Increased activity in the 
Traded Options market saw the 
number of contracts completed 
rise to 2,047 from 1,125 the pre- 
vious day and only 819 on Mon- 
day. Shell were particularly 
active, recording 470 deals. 


Rolfe and Nolan Computer 
Services staged a quiet debut in 
the unlisted securities market; 
from an opening level of 67p. tbe 
shares touched TSp before stag 
selling left the close at 70p com- 
pared with the placing price of 
Sip- 

Comment on the banks’ 
planned acquisition of a 57 per 


cent stake in Crocker National 
Bank of California for £3 46m 
prompted a strong rally in Mid- 
land which, after Tuesday's drop 
of 18, rebounded 26 to 378p in 
active trading. The other major 
dearers also moved sharply 
higher as buyers found stock in 
short supply. Barclays jumped 
22 to 420p and Lloyds 17 to 347p, 
after S48p; the latter’s interim 
results are due tomorrow. 
Bank of Scotland improved 11 
to 276? and NatWest gained 8 
to 37Sp. Already firm in sym- 
pathy with a rising gilt market. 
Discount Houses were given a 
further boost by Union’s 
encouraging interim statement: 
Union closed 15 to the good at 

470p. while Gerrard and National 
advanced 12 to 27 2p and Alex- 
anders 10 to 258p. Hopes of a 
further reduction in Minimum 
Lending Bate helped Hire Pur- 
chases gain ground. Improve- 
ments of 6 and S respectively 
were seen in Lloyds and Scottish, 
I72p, and Provident Financial. 
142p. Firm merchant banks were 
featured by a rise of 17 to 220p 
in Mercury Securities, while 
Hambros added 7 to 517p, after 
530p. 

Against the firm trend in In- 
surances. Hambro Life softened 
7 to 255p, after 270p, following 
tbe group’s new life premium 
figures for the half-year. Equity 
and Law. however, gained 14 to 
278 d and Britannic improved 10 
to 

Breweries continued to edge 
a little higher in quiet trading. 
Awaiting today’s preliminary 
figures. Distillers firmed afresh 
to 220p before easing on profit- 
taking to close without altera- 
tion at 217p. 

Building issues made another 
good showing. Blue Circle firmed 
4 to 3S6p, BPB 6 to 240p, Tarmac 
9 to 25Sp and Beady Mixed Con- 


crete 7 to a 1980 peak. of lS9p, 
Among Contracting and Con- 
struction issues, Wimpey, 91p, 
and Costain, 196p, both rose 4, 
while Taylor Woodrow added 3 
to 43 lp. The Timber sector 
featured International which 
revived with a gain of 6 at 112p. 
Housebuilders met support on 
hopes of lower interest rates with 
Gough Cooper rising 5 to 70p 
and Barra tt Developments firm- 
ing 4 to 117p. An investment 
recommendation lifted Bryant 5 
lo 67p. 

I Cl touched 384p in early 
dealings, but slipped to 378p on 
adverse Press comment before 
dosing 2 firmer oo balance at 
382p. Fisons rose 10 to 257p on 
the announcement that tbe com- 
pany is to merge its agrochemi- 
cal interests with Boots, a peony 
cheaper at 215p. Recently dull 
Anchor Chemical rallied 4 to 
64p. 


Gussies firm 


AND LAGGARDS 


Merchant Banks — 

Mining Finance 

Insurance (Life) _ 

Hire Purchase 

Electricals 

Shipping 

Electronics- Radio and TV 

Property 

Investment Trusts 

Building Materials 

Capital Goods Group 

Geld Mines FT 

Insurance Brokers 

Insurance (Composite) 

Entertainment and Catering 

Financial Group 

Contracting and Construction 

All-Share Index 

Discount Houses 

Consumer Goods (Durable) Group 

Overseas Traders 

Mechanical Engineering 

Percentage changes since 


+47.90 

+47.84 

+46.67 

+45.71 

+43.75 

+40.90 

+36.20 

+35.38 

+34.20 

+31.58 

+30.36 

+30.2? 

+29.S6 

+27.76 

+27.16 

+26.19 

+26.03 

+23.03 

+22.69 

+22.52 

+2230 

+22.14 

December 31, 1979, 


industrial Group 

Other Groups 

Pharmaceutical Products .... 

500-Share Index 

Packaging and Paper 

Consumer Goods (Nan-Durahte) 

Stores 

Metal and Metal Farming . 

Breweries 

Chemicals 

Oils 

Newspapers and Publishing 

Food Manufacturing 

Engineering Contractors .... 

Food Retailing 

Tobaccos 

Textiles 

Wines and Spirits 

Banks 

Office and Equipment 

Motors and Distributors ... . 

Household Goods 

Toys and Games 


+21.77 

+21.35 

+20.46 

+20.33 

+20.03 

+19.55 

+18.70 

+17.96 

+16.95 

+16.12 

+15.93 

+15.07 

+14.72 

+14.43 

+13.24 

+12.53 

+11.88 

+ 9.50 

+ 729 

+ 2.14 

- 1.60 

-11.31 

—41-21 


based on Tuesday, July 15. 


A rather lethargic Store sec- 
tor was featured by a rise of 
8 to 434p in Gussies A on demand 
ahead of today's preliminary 
results. 

Trading in the Electrical 
leaders became more two-way 
after an initial flurry of buying. 
GEC continued to make progress, 
closing 6 to the good at 476p, 
after 478p, while Plessey closed a 
penny firmer at 219p. after 221p. 
Fresh gains in secondary issues 
were sometimes accentuated by 
stock shortage. Electrocom- 
ponents were again well to the 
fore with a fresh advance of IS 
to 643p. while gains of around 
10 were common to Telephone 
Rentals, 280p, Unitech, 337p, and 
Forward Technology, 122p. 

Selective buying interest left 
tbe Engineering sector with 
scattered useful gains. Hawker 
were prominent in tbe leaders 
with a further improvement of 
10 to 244p. while Tubes closed 
4 dearer at 286p, after 2S8p, and 
Vickers finished a similar amount 
firmer at 141p. Continued 
demand lifted Mining Supplies 
7 further to 132p, while Bralth- 
waJte were also noteworthy for 
a rise of 8 to 90p. Westland 
moved up 7 to lllp. while Folkes 
Hefo n/v responded to an invest- 
ment recommendation by rising 
3 to 30p. 

Foods reflected the general 
market trend, J. Sainsbury add- 
ing 5 more to a 19S0 peak of 
425p and Associated Dairies gain- 
ing 4 to lS4p. Linfood rose 5 to 
155p, while Hillards put on 8 for 
a two-day gain of 14 to 146p in a 
thin market. A good market on 
Monday on favourable Press com- 
ment Baileys of Yorkshire added 
3 more to. 53p. 

Pritchard Services ended 5J up 
at 69Jp, after 72ip, following 


stockbrokers ‘ Carr Sebag’s 
successful acquisition of 1.9m 
shares in the group on behalf of 
Provincial Limited and Michael 
A. Ashcroft Holdings to raise 
thefr combined. stake to' just over 
20 per cent. Other laundry and 
dry cleaning issues rose in 
sympathy with Sunlight Services 
closing 5 up at 63p and SketeWey 
4 dearer at 275p, after 277p. 
Spring Grove appreciated 3 to 
94p as did Brengreen, to 29p, and 
Initial Services, to 149p. 

Among other firm secondary 
miscellaneous industrials, rises 
of 30 to 45 respectively wereseen 
in De La Rue, 815p, and Diploma 
Investments, 530p, with stock 
shortage a major factor behind 
the smart rises. The maintained 
dividend outweighed news of the 
reduced interim profits and left 
Gestetner A 4 better at 73p, while 
Western Board Mills added 3 to 
98p, after lOOp, on increased 
annual earnings. Hopes that tbe 
company will be awarded tbe 
£150m Inland Revenue computer 
contract, helped I CL improve 5 to 
174p, after ISOp, while Bestobell 
added 6 afresh to 29 Sp on revived 
hopes of a second bid from BTR, 
7 harder at 373p. Norcros 
improved 4 to 76 Jp on a broker’s 
favourable circular and Sothebys, 
at 460p, retrieved 17 of the recent 
sharp fall .which followed last 
week’s disappointing . interim 
statement. PUIdugton added 10 
to 262p among the leaders wbere 
Rank Organisation picked up 6 to 
ISOp from the' depressed level 
which followed Monday’s poor 
first-half profits statement. 

Firm spots in tbe Leisure 
sector included Associated, 2 
higher at a 1980 peak of lOlp and 
Norton and Wright, 5 dearer at 
93p. 

Motor Components had two 
notably good markets in Lucas 
and Dowty, the former firming 8 
to 215p and the latter, aggravated 
by stock shortage, raised 16 to 
252p. Down 5 on Tuesday on 
Foden’s demise, fellow com- 
mercial vehicle manufacturer 
ERF rallied 3 to 65p; the 
an ounce ment that tbe company is 
to lay off 95 stsff made no 
apparent impact. Garages traded 
firmly throughout. Lex and 
Henlys .hardening 2 apiece to 
?5p and 83p respectively. 

Although Associated News- 
papers’ interim results were 
generally well received, the 
Board's warning about second- 
half prospects restricted the rise 
in the price to 4 at 311p. Up to 
518p awaiting the half-yearly 
results. Daily Mail A gave ground 
on the announcement and closed 
only a net 3 higher at 503p. 

Already IS firmer at 17Sp. 
County and District jumped to 
225p before closing a net 55 
higher at 210p on the announce- 


ment that the company is 
engaged in talks which may lead 
to an offer; NewatfhUl, which 
holds a 22-5 per cent stake in 
County and District through Sir 
Robert McAlpine, rose 8 to 258p, 
Other Properties - made useful 
progress under the lead of Land 
Securities^ which gained 8 to 
363p; M3EPC firmed 4 to 224p 
and Great Portland Estates 8 to 
280p. Elsewhere, gains of around 
9 were marked against North 
British Properties, 141p, and 
Fairview Estates. 292p, while 
Warnford Estates firmed IS to 
435p, the last-named in a thin ' 
market Other notable rises 
included M. T. Kent and A. and 
J. Moeklow, both G to the good at 
6Sp and 183p respectively. 


Candecca above worst 


Oil shares took on a rather 
mixed appearance. . Among the 
exploration issues, Candecca 
reacted to 175p in response to the 
Lockton East drilling report, but 
rallied well to - close only 4 
cheaper on balance at 186p' Clyde 
recovered 15 more to 510p and 
Carless Capel 6 to 137p. but 
Sovereign Oil and 'Gas eased 5 
to 250p. Elsewhere, Trieentrol 
found support and put on 10 to 
370p. BP finished a few pence 
cheaper at 356p, but Shell again 
attracted buyers and rose 10 
further to 426p. . 

Reflecting the good perform- 
ance in the equity sectors. Trusts 
made headway on a broad front 
News of tiie proposed unitisatioa 
left Murray Minor Investment 
Ordinary and B shares 16’ and 18 
higher respectively at the 
common price of 99p. . 

Shipping shares came to life 
after the recent spell of 
inactivity. Buyers showed 
interest in P and O Deferred 
which advanced 5 to 135p and 
British and Commonwealth, 9 to 
the good at 352p. Ocean Trans- 
port were also favoured at 1251 p, 
up 3. 
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FINANCIAL TIMES STOCK INN^ 


Government Secs,... 
Fixed Interest..--'— 

industrial....:-:-- — 

Gold Mines — ;■ 

Ord. DTv. Yield— 
Earnings, Yid. &fut0j 

p/E Ratio fnati PJ-. 

.Total bargain* 

Equity turnover Am.| 
Equity bargainstotal 


July 

16 


71.71: 
72.55 
503.1 
363.9 
-7.22 
17,«J 
' 6.90 
28,824 


July 
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■7L07 

72*39} 

499.8 

349.9 
‘ 1JBB 
17.63 

6.85 


July 

14 


70.6 lj 
72.06} 
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7.46 

18.07 
6.68 
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20,988! 21 


July 

IT. 


70.73 

"71.96] 

483.0 

566.8} 

■7,37! 


July 

19- 




70.71 

l.-'TOM 

489.'4 

3SL7 

’1AQ 


17.8ffl.ia00 


6.78 
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10 am 603.0i 


T1 ant 503.2. 

2 pm 5029. 3 pm -502$. 

Latest Index 01-246 8026. 

Nil -6.44; ■ + 
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HIGHS AND LOWS 
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(418/76) 
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Golds rally 


Mining markets staged a good 
rally as- tbe bullion- price 
recovered from an initial $603 an 
ounce to touch $630 before clos- 
ing a net $5 up at $625.50. 

Prices of South African golds 
were initially marked down, 
reflecting heavy selling in over- 
night American markets, but 
subsequently rallied strongly in 
the wake of persistent buyiug> 
notably from Johannesburg. 

Profit-taking late in the day 
was well absorbed and most 
issues closed only a fraction 
below tbe day’s best. The Gold 
Mines index put on 4.0 to 353.9. 

Recently dull Australians 
moved ahead across abroad front 


led by Golds and oii-share stocks. 
Among the former, Poseidon; 
regained- 12 to 208p, after 206p, 
GMK 15 to 424p, North KalgurU 
10 to 89p and Whim Creek 2 to-* 
97p. Samantha, put on 7 to 85p 
and Samson 4 to 52p -despite 
news that Getty Oil has pulled 
out of the Mount Rawdcm gold 
joint venture in Queensland. 

Tbe oil-shale issues were 
featured by Greenvale and 
Esperanto which jumped 40 
apiece to 340p and 290p respec- 
tively. Strata Oil touched 147p 
before dosing 2 cheaper ‘ on 
balance at 142p. 

Haoma came under pressure 
in late trading and closed, a 
penny easier at 196p, after -a 
record hig h of . 204p, following . 
the results of the Lockton East 
well in Yorkshire. North West 
Mining, involved with Haoma in 
the Yorkshire well, fell.3 to 173p, 
after a peak 178p. .. . 

Elsewhere, the Cornish tin pro- 
ducer South Crofty jumped 9 io 
34p reflecting rumours of a pos- 
sible hid for St Piran.- ... 
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NEW HIGHS AND 
LOWS FOR 1S80 


The to Hewing shares quoted Hv the 
Shaw Information Senrtce yeateWoV 
attained new Highs and Lons for 1980. 


NEW HIGHS (367) 


BRITISH FUNDS (631 
- CORPORATION LOANS (12) ' 
COM 'WEALTH & AFRICAN LOANS (21 


British -FwmCs 
C orpnd. Dom. and 
Fonrtgn Bonds ™ 35 

Industrials ........ 1 438 

Rruuicial and Prop; 306 

on*; & 

Plantation* 

Min on 

Olfaara - ..Lii U. 


— "i : 87 , . i . -V 


■-I5T- 

■ • -■ Jf — 

720 T.fBr-'-**- 

3 - r T8^ 

58~ 
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FT-ACTU ARIES SHARE INDICES 


These. Indices are the joint compilation of the Financial Times, the Institute of Actuaries 

and the Faculty of Actuaries 


EQUITY GROUPS 

& SUB-SECTIONS 

Figures in parentheses show number 81 
stocks per section 

Wed., July 16, 1980 

Tues., 

July 

15 

Mon, 

July 

14 

Fri, 

Juiy 

11 

Thurs., 

July 

20 

Year 

ago 

(approx.) 

Index 

No. 

Day's 

Change 

% 

Es! 
Eamings 
Yield % 
(Max.) 

Grass 

Div. 

Yield % 
(ACT 
at 30%) 

Esc 

P.‘E 

Ratio 

(Net/ 

Index 

No. 

Index 

No. 

Index 

NOl 

Index 

No. 

Index 

No. 

1 

CAPITAL 60005(172). _ 

28332 

+L8 

1636 

5.79 

7.41 

27821 

27216 

27195 

27264 

24290 

■2 

Building Materials I2B) 

26657 

+22 

1728 

629 

6.79 

260.78 

25737 

257.97 

258.49 

22524 

3 


418.41 

+2.2 

22.06 








4 

Electricals Q6J 

800-27 

+13 

1\35 

326 

10.04 

79034 

75950 

757.95 

759.60 

53733 

5 


332.16 

+0.9 

2044 








6 

Mechanical Engineering (74) 

187.67 

+Z6 

16.95 

7.06 

723 

182.94 

180.46 

17950 

180.17 

17936 

8 

Metals and Metal For. ung(16) 

173.04 

+12 

20.89 

-931 

5.74 

130.93 

mu 

16932 

17081 

36623 


CONSUMER GOODS 











U 

(DURABLE) (49) ...... . 

235.23 

+03 

14.13 

555 

856 

23326 

22932 

22938 

228.73 

22731 

12 

LL Electronics, Radio, TV! 14) 

35L10 

+0.6 

1104 

4.02 

1121 

348.88 

34223 

340.13 

338.92 

313.44 

13 

Household Goods (14 J 

103.41 

+02 

23.43 

1022 

539 

10323 

10239 

101-81 

30216 

154.95 

14 

Motors and Distributors (21) 

103.64 

+L6 

22.13 

9.49 

522 

10196 

10169 

10299 

20231 

11329 


CONSUMER GOODS 






• 





21 

(NON DURABLES) (172) _ _ 

239.72 

+0.6 

1721 

6.70 

7.02 

23828 

236.29 

237.02 

23778 

233.74 

2 2 

Breweries (J4)_ - 

305.05 

+0.9 

1436 

6.04 

7.86 

30227 

3C0.93 

504.48 

30429 

27553 

23 

Wines and Spirits (5) 

321^8 

+0.1 

16.95 

5.81 

7.27 

320.98 

31733 

317.73 

320.09 

309.57 

24 

Entertainment, Catering (17) 

347.82 

— 

16.60 

6.43 

7.47 

347.73 

34230 

34290 

345.93 

309.63 

25 


219.08 










26 

Food Retailirg(13) 

338.54 

+17 

12.44 

4.67 

9.60 

333.01 

32950 

328-15 

330.48 

302J6 

32 

Newspapers, Publishing (131 

448.63 

+15 

2128 

652 

635 

44208 

440.97 

44554 

45281 

408.60 

33 

Packaging and Paper (15) 

14038 

+15 

25.45 

933 

457 

13833 

137.86 

15S21 

13652 

12156 

34 

Stores (45) - — 

227.70 

+03 

13.87 

5.40 

926 

226 91 

224.17 

225.75 

22530 

243.74 

35 

Textiles (2D _ . . 

140.43 

— 

2357 

1125 

5.17 

140.49 

14052 

139.88 

14024 

158.95 

36 

Tobaccos (3) 

22655 

+1.2 

2533 

1028 

4.49 

223.90 

223.41 

22637 

22925 

23330 

37 

Toys and Games! 5 1 ._ 

27.63 

—13 

44.01 

13.80 

263 

27.98 

2784 

2715 

2730 

69.02 

41 

OTHER GROUPS (99) 

230.49 

+15 

15.95 

6.70 

7.45 

227.14 

22383 

22686. 

227.01 

19947 

42 

Chemicals (16) — 

325.72 

+10 

19.05 

7.40 

6.02 

32247 

31384 

32263 

32283 

274.71 

43 

Pharmaceutical Products (71 . .. . 

234.77 

+0.4 

10.78 

5.90 

1147 

233.73 

22388 

23244 

229.87 

21578 

44 

Office Equipment (6) 

10953 

+33 

18.49 

7.57. 

631 

105.99 

107.S0 

12219 

11336 

11933 

45 

Shippmg (10) 

610.62 

+22 

1257 

5.73 

9.70 

59757 

59507 

59053 

58834 

47332 

46 

Miscellaneous (60> — _... 

2S330 

+2.0 

15.76 

6.46 

7.76 

Z77.67 

275.82 

27556 

27733 

239.99 

4¥ 

5T 

INDUSTRIAL GROUP (492)„ 


+12 

“16.4S” 

23 *31 

657 

731 

25292 

l ~249.4l" 

250.46 

250.96 

234.42 

59 

500 SHARE INDEX— 


+11 

18.90 

636 

620 

296.87 

i9189 

~mw 

294.2s 

w9.1h 

-jsm- 

61 

FINANCIAL GROUP (118)._ 

235.25 

+22 

— 

534 

— 

236.12 

22376 

22834 

22873 

19240 

62 

Banks(6) - 

247.68 

+4.8 

39.39 

656 

3.11 

23639 

24125 

24033 

'23984 

239.71 

63 

Discount Houses (10) 

27756 

+32 



639 



26956 

26954 

270 62 


26200 

64 

Hire Purchase (5>— 

249.03 

+3.4 

1255 

4.02 

1035 

240.91 

23839 

23837 


167.15 

65 

Insurance (Life) (10) — 

231.85 

+12 



5.49 


22921 

223.84 

22264 

22337 

153.9i 

66 

Insurance (Composite) (9) — — 

156.78 

+0.9 



6.86 



15544 

15276 

35273 

15327 

12294 

67 


34437 

— fl 7 









68 

Merchant Banks (13) 

137.1Z 

+33 


4.91 


13274 

13141 

13L6! 

133.62 

24234 

98.74 



437.1? 










70 

Miscellaneous (11)-.- . 

14L22 

+13 

1556 

6.18 

836 

139.42 

13903 

133. SJ 

13912 

35224 

123.73 

TT 

Investment Trusts (109) 

262.64 

+17 


534 



25833 

2573b 

“25850 



81 

Mining Finance (41 — 

244.01 

+19 

1106 

4.04 

10.90 

239.42 

24081 

24434 

24449 

U7.89 

91 

Overseas Traders (19) 

413.94 

+18 

1184 

6.76 

1028 

40652 

40786 

40488 

405.24 

33296 

w\ 

ALL-SHARE IN DEX( 750) 

Z8658 

+14 

— 

6.05 

— 

28271 

279.06 

280.09 

28101 

2&Z7 


ACTIVE STOCKS 

No. 


Stock 

Midland Bank .. 
Barclays Bank .. 

ICI 

Assoc. Dairies .. 

IMI 

Pritchard Serves. 5p 
Carless Capel 
Finlay (Jam 
Hampton Tsl 
P remier Coos. 

RTZ 


Europn. 


Rank Orgn. 


lomina- 

of 

Closing 

Change 

1980 

1980 

tion marks 

price (p) 

oo day 

high 

low 

£1 

15 

378 

+26 

3S3 

30S 

fl 

9 

420 

+22 

420 

327 

n 

9 

382 

+ 2 

402 

fLIQ 

wTO 

25p 

8 

184 

+ 4 

194 . 

160 

25p 

8 

64 

+ 3 

64 

43 

5p 

8 

696 

+ 5* 

721 

32} 

10p 

7 

137' 

+ 6 

152 

68 

25p 

7 

103 

— 

108 

68 

5p 

7 

67 

+ 3 

67 

15 

5p 

7 

93 

- 1 

109 

39} 

25p 

7 

460 

+ 9 

485 

327 

25p 

I 

111 

+ 7 

111 

554 

25p 

6 

191 

+ 2 

191 

98' 

£1 

6 

423 

+ 8 

423 

308 

25p 

8 

180 

+ 6 

228 

168 




UNIT TRUST SERVICE 




Ow ... 

:is 


OFFSHORE & 
OVERSEAS— contd. 


Murray, Johnstone (Inv. Adnser) 

353, HopeSL, Glasgow, C2, : 041-2215521 

Hope St Pi June 30J US 


Henderson Admin. (Goemsey) Ltd. 

7 New 5L.SL Peter Port. Guernsey OJ81 25541/2 
American 0/S OJSO.HOL8 107^1 | — 

Henderson Baring Group 

BOl, Gloucesto-, U, Redder. Hongg Kong 

saferMH - 

l®l4.215 — 

US1C586X .. .H 9 JO 


Nat. Westminster Jersey FdL Nfars. Lid. 
45 la Mom Si, Sl HeW®, Jersey OS+ 36241 
High Income Fund 149.5 5L0I +L0I 11.76 

ssaa-Ks.-^ 

-Sj*. ±Jy erey Ttan. 


Sentry Assurance international' . 
P.O.-Bw 1776, Harften 5, BenwdA ^ “V 

ManagriFiSLLL^JUSKMB 52B0Q Z-J'.-rr.-' 

Smger SL Friateuder Ldru Agraits. V- 
20,. Cannon St, EC4. • >01-^489646 


yr- 


OPTIONS 


First 

Deal- 


Last Last For 
Deal- Declare- Seltle- 
ing ing lion ment 
JuL 7 Jnl. 18 OcL 9 Oct. 20 
JuL 21 Aug. 1 OcL 23 Nov. 3 
'Aug. 4 Aug. 13 Nov. 6 Nov. 17 

For race indications see end af 
Share Information Service 
Money was given for the call 


| of Premier Consolidated, First 


National Finance, Hampton 
Trust Lonrho. UDT, Lasmo, 
Ultramar. John Brown, Town 
and City. Hambros Life, 
Western Mining, Airfix, Marks 
and Spencer and Erskine 
House. Thorn EMI and Harris 
Queensway were dealt in for 
the put. while doubl eoptions 
were arranged .in Silvermines, 
Hampton Trust and GEC 


RECENT ISSUES 


EQUITIES 



l-ssua 

Pr.co 

Pt 


= = S:e 

25 -22S 

= « a 50 

<0- Her 


1980 


Stack 


High I Low 


If* 


;38i 2 

55 


•83 

100 

■51 

'.BO 


F.P.i - 100 i BS 
F. P.20-6 90 ; 74 

F.P. — ■ 9 i 3 

F.P.27.6 ! 91 ; 79 
F.P. 27.6 '110 91 

F.P., - . 78 I 67 
F.P. - 1112 


I . —I -a 
+_orl i oQiE; 
|Q §\t~S 


ss 

o a 

o> 


4.6 


12.3 


:106 


Energy Cnuital H2*pi, 86 1—4 I — i — 

Heme Farm Prods (Dpi 90 ,b2.9 (3.5 

.tiJonkin a Purser.... j 7ia| — ta i — I — 

Oak wood Group ■ SI .+ 1 |b6.6 iB.4Ul.5i 

iPoerieu .. A 91 | Ib6.3 I 2.819.9 

•ttftolfo A Nolan lOp.j 70 i !tl.O 3.6|2.0 [19.8 

IttS.P O. Minerals lOpI 106 | — 




S3 

4.5 


FIXED INTEREST STOCKS 


£ . ;t a . 

0 5 ' I_io53) 1980 


O 9 — (0 3. 

= 3 S2i|eS! 

Si- ~P i E° ui 


<£ - , C ; High [Low i 


stock 


55 

OIL 


l> 

100 


' Nil 25f7 14pm. 9i(pm. British Homo Stores 9% Cnv. Ln. '92 i14pm 

F.P. 22 .'8 101 -95 .Cowie 1T.1 10i?% Con*. R«j, Cum. Prof... 96 


F.P. 

F.P. 

F.p. 

F.P. 4 9 
' F.p. 

'£10 
no 29 8 


- Daiei eic^Conv. Bd«. duo 1995 '100 

4, '9 10312; 101?a Folkstoneft District Water lOpcPref ‘uZIlOSiai 

- ! 58 63 ij London & Midlandlnds B>z pc Deb,'89>94 68 

1 9 -125 '2 1 ’ 9 North Surrey Water l&pc Prof. 1395 ]103 

- :102 .101 Outwich lO^Prcf, 101 

8* : 134| lUz ; South Staff. Waterfl^ Rd.Pf. ‘85 13^1 

13l « 134'Sundcrlid AS-Shlelda Wtr 945. Rd.Frf.ISBsj 13i E ! 


+2 



FIXED INT 

EREST P 

RICE INI 

DICES 



FIXED INTEREST 
YIELDS 

Wed, 

Tues, 

Year 









British Gort. Av. Grass Red 

16 

15 

350 

(approx.) 

Issue 

n 



Wed, 

July 

16 

Day's 

Hi adj. 

Ml adj. 

1 

2 

tow 5 yean 

Cohorts 15 years.-. 

25 years 

1130 

1L27 

2127 

ZL41 

UK 

p: 

E« 

<0. 



c T 9e 

-0 


todate 

3 

1137 

3100 

65 

Nil 

F.P. 

Nil 

i 


10651 

+0.46 

038 

605 

4 

Medium 5 yean. 

12.68 

1289 

1211 

132 

115 

100 

2 

5-15 yer - 

11457 

+0.92 

059 

7.67 

6 

25 years. 

1265 

1260 

3281 

1274 

1208 

1203 

F.P. 







7 

High 5 yren,. . 

1278 

13.04 

1295 

12.97 

1319 

1310 


34 

Nil 

4 

-InedwwaNes 

23437 

+131 

mmm 

724 

8 

9 

Courts 15 years 

25 years 

1240 

12V) 

92 

SO 

620 

76 

265 

Nil 

Nil 

F.P. 

Nil 

F.P. 

5 

Alisons 

113+5 

+082 

051 

698 

10 

irredeemables 

10.» 

1108 

3849 


“ RIGHTS ” OFFERS 


I9B0 


Latest 
Benunc. 

Date — 

O ES | High | Low 


stock 


;15 a 

1 e,-9 

lie 


; 7 a 


f= 


index Yield 
No. 


'ed'day July 16| Tues. Mon. Fri. Thura. Wed. Tues. Mon. ' Year 
July j July ; .July July July July July ' ago 

J 8 7 >approxi 


j 60 eta 


J5.B 
129 18 
12,9 
22 8 
I 5iB 
;Z0.8 
;15,B 
.0.B 
26-8 


15 


14 


11 


10 


98 

I2i : 


Nil 

Nil .28 7 
Nil — 

F.P. 20<6 18'7 
Nil 51>7 126 8 


30pm; 25pm : Anderson Strathclyde.. 

1 127 1 117 Astbury A Madcley 

. 30pm, 14pm Eonsrord (S. & W. ( 

144 j 124 Brown & Jackson 

; 162 112 Carloss Capel 

. 20pm ! lOpm.Chartorhall 

; 18 pm! ifcpmtClivo Discount. 

■ 42pmi 51pm Coalite 

I 4lpmi35pm Crest, Nicholson ..... 

! 712 ! 645 Harrison ACrosfield 

. 20 pm. llpm.Hazolwood Foods. 

. 365 1 507 'Land Securities. 

1165 pm 127pm.Lfoyds & Scottish 

• 6itpnv. 3pm Mallinson-Denny 

435pm 190om Pan continental.^.. 

152 • 128 Silvermines. 

1pm' ^pm.Thurgar Bardex 


-I 


IS- 

5S a 

qO. 

+ or 

30pm 


121 


29pm 

+ 1 

140 


136 

+ 8 

ilpm 

+ 1 

ispm 


39pm 

+2 

37pm 

+ 2 

712 

+ 57 

19pm 


365 

+ 9 

165pm 


pm 


320pm 


151 

■* 5 

1pm 



15 

XlO-.rr. Bed. Deb & Loans (15) j 

54 . 10 ! 

ji 15,70 

53.83 j 53.80 

| 53.63 

1 53.39 j 53.33 ' 53.35 

I 

63.19 i 

57.56 

16 

jlavestncnt Trust Prefs. (15)! 

49.71 

! 15.63 

49.71 1 49.71 

! 49.71 

49.97 ! 49.97 . 4B.97 J 

49.97 1 

52.64 

17 

jCoio!. and Indl. Prels, (20) 

65^4 

13.74 

65.50 j 65.35 

65.25 

65.06 ! 64.67 : 64.61 j 

! 64,50 j 

69.96 


! Rcr.jnci3!ien tfeto usually last day lor doallng freo of stamp duty, b Flguroa 
J baser! on prospectus estimate, s Assumed dividond end yield, u Forecast 


tl Redemption yield. Highs and low* record bos* dates and values and constituent change* ora published in 
Saturday issues. A list of the constituents 1$ available from the Publishers, the Financial Time*. Bracken House 
Cannon Straot. London. EDS? 48Y, pnea 15p. by poet Sp. n™, 


- j , _ . r gnu yiWU. U rOreMSl 

.- o'»'we"d: cover based on previous year s earnings. F Dividend and yield based 
1 on p-oapcciu; or oiher official estimates lor 1979. Q Gross. T Figures assumed 
; Cover allows for conversion of shares not now ranking for dividend or rnnkino 

Cr’^ ,,S i r ; ClBd j ,l l lden ^ 5 ”5^3? P L‘“ w pt,blie - P* pcn » ""loss otherwise 
ind'ca.od. 5 Issued by tender. H Offered to holders of ordinary shares as a 
rights. •• Issuod by way of capitalisation, a Reintroduced. « Issued in 
connection with reoiBanlsa-.ion. mtrgor or takeovor. 11 n Inrnduction. n Issued la 
lor mar prafarenco holders. ■ Allotment Iciiara (or fully-oaid). • Proviatapal or 
. eerily- paid oliormont letters. + With warrants, ff Unlisted security, it issued 
: os units comor.amg 2 participating shores and 1 ord. shore at R3JO oor 

[ unit, t Dealings under special ru/a. 




an Fd. 

•indaive oTPrettntay charge. 

Hn-Samuel & Co. (Guernsey) Ltd. 

8 LeFefavre SL. SL Pewr Port, Guernsey, C.l. 

Guernsey T si 1183.8 ■ 1964 +3.9| 3.40 

Hill Samuel Invest Mgflit IntnL 

aaasr 

Crffl^pwF f t(A c c.)_5F4.46 
ITF Fd. ( Aec.1 lUSSlLM 12X 

H-V. Interbeheer 
P.O. Bo, 536. Drift, Holland 
tvneraMa i hi Pncri.| F5520 


NegHSJt 

10a Breievard Royal, LineoSnurg 
NAVJutyU IUSSOIV _ J | _ 


Standard Chartered H 

37 roe Hotra-Dma, baiMbaurq. •' • 

NAVJnfyl4___|' US$10.48 f-0£D| .^ 


N£.l_ Intenutiared Ltd, 

Sierting Fhwd ImeresL «8J. 
SlwHnqMaBaged 
Inti. Fixed lncrast_|4&7 . 

IntnL Managed „ * _ 



Stronghold Managenent -fitH^od - r. -.Vs* 1 
P.O.- Box 315, SLHriler, Jersey. .. ' XBWtSW. 
Qwxnocfty TmsL_41«J4 150.7B( . 

Smimet (Jersey) Ltd. - T 

ftieens Hse, Ota Ri St Hefier, J ' 

(JmeriCW tnd.TsL_.Iy -87 «.< „ 

Copper Trust — __JCLL55 M-A-r. 

+5-1 Rdex Tsl __L_ (jisT S|- r 

-. t .V" 



Pacific Basin Fond 

10a Boulevard Royal. Lmmtmng. 

WAV Jw>e U5S1&27 ■ |-0«j — . 


I+CL25I 037 
International Pacific Iny. MgmL Ltd. 
. PA Box R337, 56. PIU SL, Sydney, AusL 
Jairiin Eoniy Tsl — ,|A53J8 1484 I 38) 

Jartffne Fleming & Co. Ltd. 

•JUhnoor, tovuuvhi Certre, Hong Kong 

Jvdhv Estn. Tsl — * - 

Jardine J-pn.Fd •___ 

■LrtJlne S.EA. 

+m*neFiem.l«.^_ 

Jardlne SecuHde-;. 


Phoenix International 
PO Box 77, St. Peter Pwl Goers. 

lrifr4Mtar Fond RJS&7S 

Far East FunJ. |USSW7 

Ind. Cnrency Fwid_|tJS5L6l 
ttshar Fxd. IriL Fund. 

S ter. Exempt Gilt Fd. 


048126741 



lnd.Poc.S«5.{lnLrr 

D0 l (Acorn) 

NAV June 


■ USS3113 



10 

i5o 

03 


Providence Capitol Life Ass. <CJ.) 

IntnL Etjurty Fd™ Jugo. .. _ 

Prices at Jaftr V. Next dealing JdyS. 


Surtmerf Trust Managers Lid. . .**.-■ 

Srreet, Dw^ Weof J. 

TheConjTmsx__^_|lD&.9 Tiyg *. 

JJfJWK ' Trust Managers (CJ^TJki' 2 

TS| Jersey Fund B3.5 56M _ ’ii 

TSBCuerrecy Fimd_|Bl5;. - sS3 

Pwas re Jriy lo. Next sriL ^ 

75® -Freriri Managers ‘ V 

32?5S! f i t ' S*- Ww’Jvrsqr (Q). OEM 73494 . 


Nr»t _ ib. day JifrlS. 1 

I^S5?l a c Jo SSP h ^ Sonv (Guernsey) 

Hlrzrt CL. Sl Peter Port Guernsey. 0481 -2664a 
LJ. Sterling Fond — JUL74 H-751 4 _ 

kejnp^ee ManagemL Jersey Ltd. 


Ouest Fund Hogmnt. (Jersey) Ud. 

PD Bax 194, Sl Hrikr, Jersey. 053427441 

13.48 

’*2i5r>S4^. 


PD Box 194, SL Hriler, Jerwj 
Quest Inti. &L- JS 


Prices « July 


1 Chw(ng Cross. SL Heller. Jersey. 


Capital Fund (1419 

Income Firt 54J5 

Cdt Bond. -tS,Q15 


053473741 
2066 


RBC Investment Managers LJndted 


Keyser UUmann Ltd. 

2S. MilV Strew, EC2VBJE. 

aaScrrrP" 

Central Assets^ ; 

Kmg & Sfaaxson Mngrs. 



(0534173741 
(0481)24706 
C0624)4£»> 


Richmond Life Ass. Ltd. 
4R Auad Sum. Douglas, I.O.M. 
(rillie Stiver Trow _ | 

Msrsaft=: boi 
M r™ 


'Tokyo Pwafic Holdings ILV/ - 
Indmis Management Ol-N-V, Cwatafi.-^— - -- 3 
. ‘ NAV per share Jtfy 7 USS8064 'L % 

Tokyo Pacific Mdgs. (Seafaaa«fxiv.; , ' K 
Jnuns Management Co. N. V^ CuracriL’i . 11 -’ > 

. ’ — WAV per share Ju*3'7 US$5pJ3.- ^; >' 

Tyudalf Gnmp- - - -v, f 

P.O. B« 1256 Hamilton 5,' Bandiib, 22760^- . j? 

(AccBOfSarprl 
Amerltao July SblT!? 

*AcsMRrinres>..^, 


iNot-j. acc. 


Gjh Fund Juiy j 

JAcaun. Shares! 




RottecMd Asset Management (C.L) 

P.O. B<u SL Jufiao CL, Gumcey. 0482 26331' 


Kle'mwort Benson Limited 

20, Fcnchurdi Sl. EC3. 


:rj = 



fmwicaFtt.T 

'’Pric es on Jety 
IPracs on J-j}y 



UidUfe Assurance (Overseas} ififc- 
. P-O. Box 1388,. Hamjftdn 5-31 Berraida.'' > u - 
tuterrt. Magd.Fd4_|MSU8. 

Unio n- 1 iiwstinent- EeseOschaft n*H. : y.' 

' tofwA ^ b767 ’ D “00 Frankfart l^ - 
Unirafc.. ~ 

Unrem 


-•v 


1 - -T 


-Oily droCop. -4niot| 


rvu, rqr LAI 

Kg. GrJf Fund._., 

K.B. («. Btf. Fit Inc. 
K-I-IntM-FiLAcc 

Sigriet Bernub^.. 


. RottocfalU Asset Mgt (Bemreda) 

t “i- B«wia 


»"W- Mhgntat (CJ.) Lt4 : v ;; 


Sag® ---' 


— v 1 Fmb 

fee*— * 


, “ 10k St Heller, Jersey, C l. 0534 373A1 Dflr. Fxg, hu — t * 

L.8. External Fund _fKSSll).H 1 0.98^-0011 - 

Lioirts 8k. (cj.) u/r Man. 

^ Jmcy. 0534 27561 
UO^TSLO^..^ 

jjjo 

wswaw-saL- 
Bsassjaa.ifiSTi 

M & G Group 

three Q119S. Toner HO EC3R6BQ. 

Atlantic July 15 IUSB3B 6. 


Sawy & Prespa- inten iaU u m i ' ■ • 

- fl53a73TO 

2^ 


wn Cutiem & Associates' LtiL 
^^Stov« i lonpoo,WC2 ais&mf 
■ USS12731 -| 

Sr.4E.Wiw bs»fl 4 tio.TUiL 
30. IlivsJam Street, EC2. 



tii40o^s v 


j-vr : 5. 


153 


36351 


SSL 


03-6264588 


Lrinm ugy Rodt 
ftgygadnv— — ntxn 

*-9KBs»aas8fcf- 


Wana__ 

(Accvmt 


Far SchlMlnqw 

see Brita«uriVSrtlesinB*r 


|2Z5i. 201 . 

Management International Ltd. 
Bk.ofB«iuli8ldg,Bennida. awamw 

a.M« - 

1x1 Jriy'14. 


Schroder Ufe Group 

Enterprise Hoose, PortmwiAh. 

InlernUnai Fatitb 

•«y— ..IBS 6 9?1 



070527733 


■EMpswi zzm*. .ssra 0 ^: 

SI'S- - 

Imrestment Services ;V / ' 

SJSKaggJaLngjpxt'-iv;--- 

ton*, Li owuSJ^T -v. 

Gth FdJ «$$»».., 1-020) rv ._. 

WTen Commodity Tmsf ' — ' ' 

?” • *C**X’> Sl . tkwqte lou 
"•wCflHVrwt To. _|460 


r r “^“ joriBt — 

BS3= 



Prices July 30. Next d-afmg 
MhHamf Drajion GHU10LO 101 Jtf -mq ir m 

‘ “ ' w=i I 

l fell'd IS BShww 


«riteFd.Juw30„ 




-- - GraunJune3o“ 

fifffirrfsssa 





i960 



FT UNIT TRUST INFORMATION SERVICE 



£ § ^fllNIT 


IS'f 
* «-s^ ;;;•■: sS-viti 

■' -U . ,( 1 .?*• 
<*$?■ 
• te 


?*Oj 

5 5r, SjJ 

,.**. ^SfcvSWt.T* ItaflK. fa) 

Issss^r- 


G anfedarafbm Fends Mat. Ud. bO 
ttCtauug Lw *’^ 1 ^-^V»C0?» 

Far CmnBnm 

CntanoiRl Unit T*. Ups. U#. 
«BKUtnM9,LanO«)EC4NBB». 0U4S4W 
WgbtoBrare ,, -, — [31 6 QM +ag I 


M ft B Creep (yXrite) 

Three Qu®fj, Tower HM, EC3R68Q. 01-63,4588 
See aba Slflc* Exchange 


American- . . . . 
tAca»a.Unicj_..__.[: 
American fe«wy u . E 


"^n if. 1 

■ r». 



02965941 


&£=|).' 

Sf^JTnSZpM 




J ./taffftR &Pret_~JW.9 - 960( ( 13.77 

S^tpSjitaBftn Ltd. (a) (hi 

m ■ m— T im Ifijt. ui n««i,t,M,n J fr— ,.. . 

?^|^®^T«?bSwc£S , (OT>}^MS9 : 


Mid Mart 

. ^ ^ ■-Wewir'SSQ t!*f YtKteBStj. 

CmewHWt Tst Mngr*. Ud. (aHg) 

AMeltffcCm.EdWseWJ^ , 031-2Z6W1 

Cm. Immari. _Z^|i 

Ip^-T 




- .Unft Trask MugL Ltd. 

Bridge Cfamten, BamsUptr, Oram QS71 76324 
Total Peri. Unit TiLft&J 35-H J 13.03 

Ut»ft Fend Mingen 
1 Sew BresfSt, EE9I 1HU. . 

Ohc.tac.Jtri'12__.plM asjs-li 

.E. F.W Iadbts ter Food MngL Ltd. 

■M, Btennnkiey Square^ WCU2RA 01-6238893 

Ji?aasste® 

lOwfleyTsc, — W.9 . 8733 | UB 



Capital Life Assurance? 

Jjl«nrSd^«b g gftCe.l^Mg) cc-stooKo^.CbapH a^wwt. 


090228511 


♦03 




73% 



M „J 328 Key invest Fd. -—I 110® I — I — 

.„,] 32B PacanakPrliraFd _.| 87.09 l „Tj — 


=j 5' 


8 .« Charterhouse Magna Gp.? 

4.« Stephenson Hse., Brunei Centre, Bietrtk'y. 

IS Milton Keyne. 09CS&4IZ7Z 

ChrOW Energy 1 M3 

Ategna Eld. S« I 1565 

Magna Maurara 1609 

Chieftain Assurance Funds 
11 Mew Sinset, £C2M 4TP, 

Wf 

jwasi 

5J* [m-nanesT Growth |«.56 

Garfc Rnann.^. 

American (7). , 

FarEmternijl I 

Cash..- - — 



Scottish Equitable Fnd. Mgn. Ltd.? SaSHSSS fiSSSE “ ‘i 
2S SL Anfrewi So. Edlntuw 031.556 9101 HJgSOTT H 

figK=JB. H8 id » W*^' 

Deling pay WedMCday. 

For Setog we Carr, Setag IMt Tnist Kasgm. 

Security Selection Ltd. 

Umrf Grit T«t Ace ( 

UndGttaTalnc p 

Stewart Unit Tst Manager* LttL(t) «« Proo. Fund 

45, Dariottr Sq.. Etiuteursh. 03M2&3Z71 MftiagedFimd JZT.J208. 1 

L97 FSSSFwKi'rrr.Kj 

144 1 


1*181 -UtL 
93 11 +0Jbl 

mza 

B5Q2 +ObEI 

moo -us 

11332 
107 os -a TH 
107.9C - 


01-2833933 
2.03 


Langham Life Assnr. Co. Ltd. 

Langtiam H« w Hotatra* Dr., NVW. (0-2035211 
Honest Pen, Fund ,»nC4 4 J09-3 — ' 

Lmriam'A' Pl3n.J_fi92 _7Z 

VPmp Bond Efa* 3 

Wrsp ISP) Man Fd . 

Legal & General (Unit Assnr.) Ltd. 
Kjimwood House, l&ngswood,- TadwerOi Surry 
K7206EU. BortflHrabl 53456 

Cash Initial 

Do. Acoim.... - 

Equity laltLfl 

Do Aaaea. 

Fired loitJal.__._ 

Do. Accum. 

Irul. Initial 


Provincial Life Assurance Co. Ltd. 

222 BtelwpsgarH, EC2. 014476533 


'City cf Westminster Assurance 


zS3 ::::i 5S SSB&feft* 


Wbtarime 


(ACOT 


5.4* 


.W=i 


FWjW 


EoaRy & Law Us. Tr. ML? Ia)(bj(c) 
Amenram 161; Htg6 Wycombe. 049433377 
*4oUr&U» 4B2A B8jqtL5i 4R1 

ttrieilty Istematiawd Msmageaeot Lid. 

• *>2-63, Queen Sl, Laodon. EC4R 1AD. 01-2484891 




. Jbidusaii. BM Twd Mam pers Ltd. . 

k£ mF*®d»«*SUEC3a6AA. . 6239231 

*■* ™ 5 " 

^=^4 IMt MgmL Co. lid. 

r f ' L&«rSt,^C2V 72A- 014236376 

5 C jJgf BomhhPmri-JMSJB. 15501 1 1200 

- AiWtbaift SmrtSes Ltd/ <a)(c) 

- 31, OueewSt, Lom)o»u_EC4R 18Y. 01436 5281 

■SUfS;’ 




FMqr Unit Trust MngL Ltd. 
W-HWenaBie Street. Glasgow- 041-2041321 

3U +OI 


Sbss^ 



Prion « Jdy Jfe. Meet deanm Jdy 

FwaRngton Unit Mot. Ltd. <*> 

64, London WaD. EC2M 5NQ. 

assMhf" 







Friends’ PravdL IMt Trf Mgn.? 

' PialmH End, Doridog. 03065055 

.WatlSSdB-. aatiSISi 

Funds in Coort* 

n*fic Trustee, Kneswar. WC2. 01-4054300 

g^dAi^3_.^9 JW 

nSr^ted'to mdes ondiT 

G.T. Unit Managers Ltd.? 

16 Rmbury Qmq. EC2M 7DO 01-6288131 


(Acasa. 

PmkM ExTiufy 14.-1367.2 176 

ManuLHc Mwegeownt. Ltd.- 
. Sl George's Way, Stevenage. 043856101 

Giwtil UnUx (753 79J) 1 4 47 

Mayflower Ma na g eme nt Co. Ltd. 

14-18, Gresham St, EC2V 7AU. 01-606 8099 

B»t==|P Wzd » 

H?d. Juiy r — -pO.9 5ifc| ...J 3J8 

Mer c u ry Fund Mmgm Ltd. 

30. Gresham Si, EC29? 268. 01-6004555 

Mrc. Gen. July' 

Ak.UU.Ju?' 

Mer. W. 

AC6 Uts 

Mere. Ext June 26 _ 

Ann. Uattsjww26 

M kBan d Bank Group . 

IMt Trust Managers UtL? (a) 

Court mood House. Surer Street. Head. 

SbeffleM, Sl 3RD. 

CmmnmMr&Gea.— 

Ace- Uts. June Z7 ' 

0 rervsK Growth ! 

Do. Accmn. 

Capital — 

Do.Accm. 


Brian FM 

J Untts 164.7 

Accum. Units •■-PjJ 

Standard 

Actual. Units.—.. „ 

Dec&ng flues. 6 Frt. riNM. 

San Affiance Fund MngL Ltd. 
Sun Afltance Hie, Horsham. 

Target Trf. Mngn. Ltd.?(aUg) 


Ej = 

BldC* GoW Fd. 007.9 

6*6 PULA Fund &4m 

64b Soc.PRm . Uints 1743. 

• Pens. Gid Gpnal — 

Pens. Grd. Acoim 

__ Pem. Mood Cap 

040364141 Pcns.Mngd.Acc. 

60* Peas. Money Gap : 

4.94 Pens. Money Acc. - _ 

Pens. Equity Cap. _ 



31. GrrdHio SL, E-C^. DcaHmgs: 02% 


j Athol Crescent, Etna. 3. 

Commodity 16?.? 

Energy..^; 4S3 

FiMiSw a?. 

GW Accm 133.9 

imestnrie Traa mj> 

Specw SKuHlwn— 25.4 

American Eagle »A 

BffijeE=|} 

Income — -.1267 



Extra Income — 

M tftnr Stare.-.; 
Equity. 


L* 

„ ^ l 

l nonoewd Growth- fi.9 
Giomtb 368 

£*. Acc. July 16(3970 
Tower IMt Trust HfagL Ltd. 

39/45 Fosbury Swore. EC2A IPX 

income & Growth OZ2 23J2 +4L2 

SpectdSrtuaUoos— B92 305rt( +53 



Pens. Gift Med. Ctp. . 
Pens. Gill Med Aec_i 
Pens. Glh LangCcp.- 
■.Pens Gib Long Acc... 

NFSECap. 

TJFSE ACC - 


147.5 

171.4 
1464 
lfctl 

54.4 

617 

53.2 

M4 

502 

569 

52.5 
596 
515 . 

^5 4 9 

12*11 


*0 5) 

-rO 

+04 

*08 

+06 

+0.6 



Prudential Pe mi on s Linntcd? 

Holhom Bars, EC1N 2NH. 01-4099222 

Equity Fd. June 18.— C 
Fired Ira. June 18 
Prop. Fd. June 18 

Reliance Mutual • 

TwUmdgrWeftLKenL 
IW.Prtp.Bds. 1290.0 


Tel: 0742 79842 
1123 +031 


Trades Union Unit TsL Managers? 


First Unit Fund J1720 1806) . 

Fund cantwly dosed w new imediiM. 

Perform iWu._..._| 260X1 i ... 4 

Series t2l Phus *e lor poOcres raiec! after 1X1 980- 
Series ll) These are tad pnees tar earlier pofeoes. 

Commerciai Union Group 

SL Helen's, 1, UmBrshaft, £C3. 

Vr. An. Ac. July 12... I 78.00 
Do. Anmity Uil I 24 47 

644 Confederation Ufe Insurance Co. 

50, Chancery Lane. WC2A1ME. 01-2420282 

01-628 ?r? SSS^uidllll iBfi* 

877 WPIP FmM 

3 04 f*jxaL P-5ii. Miigd . . 

Staftsuard Mjh. Pen. 


“ Ugd 8 Bcneni (IMt Pmricm) Ud. 

Eiempt Cash IniL 

Da. Asuim 

ErtnM&W. Iiul-, 

Do. Accum. — _ 

Exempt Fined Inn — 

Do Accum 

Exempt Mreqd. IdIL 1883 

On Argun 2042 

Ewmpi Prop. Iivl _gSo 
Da AcaHTJ. 

Legal & General Prop. Fd. Mgrs. Ltd. 
11, Queen Vtatoru St, EC4N ATP. 01-2489678 

Li-G June 2 HC&1 1129! — I — 

Nnr ssfi. oaf Juty L 

Life Assur. Co,, of Pemugivada 
R New Rd, Chatham KenL Medway 81Z348 
LACOP Units [10.26 1077] 1 — 

Lloyds Lite Assurance 
20. CfHtOQ St, ECZA 4HX 01-2477699 

MuhyGwth July 6. f 

Qp.BA-pjsp.Jul>. 10. 

*8-A-Bnvjyia, 
gpa'A^HYjyia.-. 

K^W-UwLjWylO, 

I’lnB 


0692 22271 
— 1 — 4 - 

Rothsctnid Asset Management • 

SL SwitMni Lartt, Lfiddw EC4. 01-6364356 

= - 

— Royal Insnrance Group 

— New Hall Place. UwrpooL 051^2274422 

” RoyalSWeWFd D9U 20UI+L21 - 

Z Save ft Prosper Grand? 

— 4, GlSl Helen's, Lntta, EC3P 3EP. 01-554 8899 

Bal. Utv. FjL 1155.9 

Property ML* 19&6 

QftTd.;. 143.8 

Deposit M.T 145.0 

Cortw.Prts.Fnt Z7Ef 

t-Fd. Bh27 


i-Derfd 10 
IHnais July 


172.0 


01-2837500 

I :d- 



100, Wood Street, EL L2. 

TUUIJutv4 [58J 

Transatbntic am) Gen. Secs, (cl (y) 


ESiani 

6L9I . . J 684 Equity Pm-jon. 


Propmy Peuuon , 


□294 

2414 


2387 

2512 


5142 


100.: 

105 6 


1004 

105 6 


lean - 

2645 


246.3 

2475 


337.4 

3460 


'Z3al 

242.1 



27. Hexl dealing July . 




■ BkT..Cap. Income - ; 


^3 • 
'-i. 


VtSTDdif- 

RliiiS AND ^ , 


Afckwag'lMt TsL Mgi- Ltd.? (aKel 
3J7,Hi»Hatboni,WC3V7SL 01-8316233 

Bardays lMcorn Ltd.? (a)(cKg) 

(Mcora Ho. 252. founford Rd, E7. 01^5345544 

l^tonJtairoca 



G. ft A. Trust (a) (g) 
5 RayJrtgb Road, BrcWwotxj. 
G. & A. |421 


(0277)227300 
45A+LCI 5J8 




E-i 





'OaGmwOiAcc. „ 

-BalnowwTiust 100 7 

3 . . Da PtTaW Tsl“[S 94 
‘Bar 



8Ut.ULfa.tnc . 

r,0a Accum. 

•S-- 



Gartmon Fuad Managers? (a)(g) 

28L UwyAxr, EC3AB8P 014236114 

Dealing a*r. 01-623 57665806 

• America nTraa 12B.4 30J 

BrilWiTdLfAcc)- J722 
COMnndKySbw — .ffi.9 

Fxtra licoaw Ta [22.9 

Far East Trust 

'USAS! 

!S.^foZZ 

BSSh 

GBAs (Antony) Untt TsL Mgs. Ltd. (a) 
3Fr*derldrt PL,0WJ«wr», EC2 01-S884XU 



Booster Fund Managers Ltd. 

Mlauer Hie. Arthur SL, EC4R 9BH 01-6231050 

g^”-rz^ 

MLA Unit Trust MsgmnL Ltd. 

Old Queen Street. SW1A9JG. 01-222-8177 

MIA (Mb J667 70? J 4.46 

Murray Johnstone U.T. MgoL? (a) 

163, Hope Street. Glasgow, G22UH. 041-221 5521 
MJ Etimpean— j— -|WJ _.,68.9| —4 25? 
DraBng Bay Friday. 

Mutual UnR Trust Managers? (a)(g) 

15 CopthaD Awe, EC2R 7BU. 01-6064803 

Mutual See. Plus 65.7 59 

Mutual Inc. T9 84 

Mutual Blue Chto &L8 55 

Mutual HltfiYWZ~.g73 61 


Hattomd ProvMent fnv. Mnfys. Ltd.? 

4Q, GrwxdvKh St, EC3P3HH. 01-6234200 
N-P.l. GtH.Un.T9 B9.9 618) ...J fcJK) 

NPIOVasTnA P.42J l|E3 ,_.J S3 

(Acewa. Unitsr** — 1693 J_ 250 

■Prices on Mflb. Next t 
“Prices ain 26 Hext 


91-99, New London Rd, Chclnsfort. 

" «nJu»y 10. 1“ _ ' 

. Units.) . — — _ 

anpJwfi. 

BuckingiKm July 10_ 

(Accum. Units) 

Coiemco Juty 11 - 

(Accum. Urns),.,,., 

Cumherlaud July 16.. 

(Accum. Units) 

Fielding IniJ.July JO. 

(Accum Units) 

Glen Jirfy 15..-, — , 

HS%iT 

(Accum Units) 

Vanguard Crth Jiy 15 

l^Srd U HYJoiy-i5 
VanymdTteeJIyJAu 
(Accun. units) . ...,., 

Wicionoor July 10_... 

(Accum. Units),,.., 

Tyndafl Managers Lid.taKbKe) 

13. Caaynge Road, Bristol. 



01-6265410 


0245-51651 ComhiK Insurance Co. Ud. 

6.45 32 Comhtn E.CJ. 

6.« ci.JunelS _1 1« 0 l. | — 

389 GGSpos J-bwIS.. . 57.5 J . ...J — 

|J7 Man. GrwL June 25 . (J080 21901 .... J — 

6-K Credit & Commerce Insurance 
8-S 120. Regent Sl . Linden L71R 5FE 01-4397081 

fgf CuC Mr.qd. Fd |1«1 0 149 Of J — 

|-S Crown Lite. 

tg Li 5AT, Lit-.- H r. Waling CU21 1NW (M862 5033. 



ProaPens. Fd.’ — Q4D3 

GittPens.Fd B2QS 

Depos.Pens.Ffl.t . [1265 
‘fciees n 
IWeeldy 


Schroder Ufe Group? 
Enterprise House, Portsmouth. 


(Acoim. Units)-. 

."u5tsj 


= m 


jAcaxn. Unit) [ 


Dm. Fd uon. . . . 

Mous'd e d. Acs.. 

lAm'n r a. in: 
Mang'd. Fd 
Pn?aer:v Fd A;-. - 
PrCTJ.-rt, Fd l-iit. 

PrUpWI; F-l lr.;iV 

Furt InL Fd. ttC 
Fi-m l«. "a incm. _ 

Equity Fd. Acc - 

Eauly Fd iiaL — 

Eouiiy Fd. I nor. 

inn. T9 . Fd. AcC 

Ir.. 1 TcL Fd i flit. 

0272 32241 lay Tst. Fd incm. .., 
+26| 4.44 Mow/Fd.frfc.. 

■ - Money Fd. Incm.,. 

Imei'f Fd Acc 

liter!. Fd.'lncm 

Hnpi Income. Fci 

Invest Fd Ate 

Crown Brl. Inv.-A' 


. Em.. 


♦a 


Next deaoiig Jriy 3 

deaSqJUySL 


(Arcus. Units). 1 

North Awer. GrttL ,._( 

eiaS*^ 

ZLCasOeSL,! 

Scot- Cap. 


Latin NH few* 

Capital Growth. — 
Do. Akubt. . 


r'a +5 


erewmEgutV Fd 

Brewtn Fi»ec InL Fd. 


inO 

uas 

fib 

1>3 7 

14DT 

+21 

1^1 

131 b 

*?C 

liLl 

127 4 

*19 


1)4 0 


1021 

107 ? 


964 

lOLji 


1237 

1302 

*1.4 

103S 

1145 

+1 2 

137.4 

144 b 

*25 


L15<» 

-2 a 

127 b 

134.3 

*3.7 

131 1 

137.5 

+L6 


1293 

+15 

12L3 

127.6 

+15 

mi 

lib 9 


957 

10C.7 


114.6 

120.6 

+08 

IDS 3 

113.9 

+06 

105.0 

103.0 

1105 

+HE 

113.6 


m 



120.4 

+6.6 

964 

101.4 

12a? 

126.8 


1016 

10t9l \ 


10.47 


599 


16.44 


5.82 


674 

1600 


639 

1119 


S£ ffisa ^ _ 

Pera.Pr.Ac. July 15 
PeiK.Pr.Cap. July 15. 

Pens. Fxd Ac. July 15 
Pm.Fxd Cap Jalyl5. 

Pens. Mg Ac. July 15 
Pens. Ug Cap. July 15... 

Pens-I^Ae. Juta IS-, 

Pera.Dep.Cap. Aml5 

CommocEty 11062 

E-«ira Income DQ05 

Far East,. --P65 

Financial Secs. Il07.4 

GaM and General [87 0 

Ire. and Growth [101.7 

Mmerab-. (1001 

North American rp.& 

Property Stuns > — WtO, 

Untv. Enemy ,.12.003 

Managed Growth ... (996 
Garimort Funds — Senes A 

Em income. -IlDlb 

High Income P9ii_ 

Income .. - DCS 8 

International. ... (104-3 

London A'deett & Nthn. Mti. Assur. Ltd. 

1M Kingvawv. Londoo, WC2B 6NF. 01-404 0393 

■Asset Builder' (487 5L2J....4 - 

London Indemnity & GnL' las- Co. Ud 

16-20. The Fortairy, Reading 583511. 

Money Manager ULS 

M M. rlenole [37.4 

Fnod Interest - .(39.5 

London Life Linked Assur. Ltd. 

8) King William Sl . EG4N 7BQ. 01-6260511 


CCMVanwoid 

K & S Govt. Secs. 

I ncome D tslnfc - „ 

Income Amort. — — 

B S. Pen. Cap 

S3. Pen. Acc 

Equity Pension Cap. . 
Etailta PcfOMB Acc. _ 
MnoL Pen. Cap. 

Mgd. Pen. Acc. ._ — 

F. ha Pen. Cap 

F. IK. Pen. Aa __ii2I7 


1 Money Pen. Cap. 


EQErtay Pen. Act — 
Prop. Pen. 




44 g +0.11 — 

ml = 


Equiv 
F ued lme*«t , 
PrODOrti. . . 

Depoul . .. . 
Miiee 


118.] 

103 


114 

1031 
■09 B 
111 o 13Zb| 

ICS 9 110.91 


11::. 


‘ “ Baring Brat*wn & C&, Ltd.? (a)(x) 

' Jj-- 88, LHfcqfaaH SL, EC3 l 01-58&2830 


UKUUraltn 

sty Mr 22, 



PHvatt 



. NMml West min ster? (a) 
161, CtMOpskta, EC2V 6EU. 

Fuandal. 

Crmurti tnu 

Income 

PrirtfuHo lor. Fd. . 

SSSSfeLBI 



DM066060 
l+Lll Ain 


Extra Int Growth — 

Da. Acan 

Financial IVrty. 

Do. Accm. [308 

HtQri [sl Priority 
InterfCuonal 


47.4 

\2LS 


\ m 


Special Sits- ,|34J> 

TSS Unit Trims (y) ... 

PO Box 3, Keens rise, Andover, Hants, SP10 IPG. ■ Arnerrham Road, High 
0064 62188. Oea/lngs to 0364 63433-5 lud P?o. Equity " 


MM General 
i Da. Accum ■ 


(57.4 


NEL Trust Managers Ud.? (a)(g> 

IBfttm Court, Dork tag, Surrey. 

7.7 MU 


•-rai 
' l.l 

'■tzric bfc 


Fund Ma nag er s (wti 
fle?sHse, XingWIBfamSL, EC4. 01-6234951 


bhutan M amp e me nt Ce> Ltd. - 
59Gresh»Swct,£OP2D5. 01-6064433 
Bmrlng m J 


(b) TS8 income— , m3 J 
tb) Do. Accau—— P‘3.8 

wi 

M Ulster Saak? (a> 

^-0° Waring Street, BeifaiL 

(bXJhter Growth.. (41.4 


__ Crusader Insurance Co. Ltd. 

031225 tifca Wmciilii Hcuur, Tower PI . EC3. 01-6268031 
+0.61 3.95 trth Prop jm> S ... (92.5 102.91 . ..( 

+03 io% Eagle Star Insur./Wlidtand Assur. 

am wffi L Threadneea- Sl. EC2 01-588 1212 

+07| 1 TU Eagle.' Mid. Un-rs J6S.6 63.01+121 727 

Equity fi Law Ufe Ass. Soc. Ltd? , 

Ammliam Road. High Wycombe. 0494 33377 

Eqwly Fd ,.,...050 0 1 57 81 +2.61 — 

Property Fd 1532 161H -rOJ - 

Fiied Interest F 11283 135.3 +33 - 

Grd. Demon Fd. lln 2 12231 *02 — 

Mixed Fd 144 8 152.4] +2.7) — 

Equity & Law (Managed Funds) Ltd. 

0494 33377 


+0.6 561 

+D2 1125 
+03 1125 
+0.5 «3 

+0.7 433 
+0.4 1082 
-03 “ 
+ 0.1 


■yw 

BS 


The London & Manchester Ass. Gp-V 

iVinUade Part. Exeier. 0392 52155 

Cm. Grojrffl Fund .... 

AFlex. Exempt Fd. 

C-Ftnuii Prop- Fi..., 
d£»pL ln..T«.rd.._ 

Flexible Fund 

Iir. T rust Fund. 

Propmy Fund. 

GUL Deposit F4 

Fixed Interest Fd 

M & G Group? 

Three Quays, Tower HHI. EC3R 6BQ. 01-626 4S88. 
American Fd. Bond*. [51 4 563 +oa - 

■ 1' ; 
2510 

155.6 142 

• 47 * 49.4 +0.7| — 

17, W sa 

MO 2 +061 


Managed 

Property 


(1214 

11053 


__Jn9i 

m.H 

1125.4 


F.unity 1981— 

Family 82-86— 

Gih Bond—* 

High Yield Btmd— _ 
Imernatni Bond-*... 

Japan Fd Bond- 

M .ui.it l-j Bond— 
Prrtni. Pension*' 

Property Bond— 

Recovery Fd. Bond* 


liSmational R^4.9 

Fixed Interes 11114 

Cash 

Pension Managed.,.,. 

Pension P 
Pension f 

Pensttm ll . 

Pension Fxd. Int 1 

Pension Cash (1003 

Sun Alliance Fund Mangmt Lid. 

Sim AOiuoce House, Hmham. 040364141 

Sun Alliance Linked Life Ins. Ltd. 



+L7t - 


— Sun Alliance House, Horsham. 


_ Fund 

FixedlnlerestFd. ' 

Property Fond. 1153 b 

intetcuanal Fd. 073 

Deposit Fund. — f 

Mugul Fund 



luir 

ma 

142.0 


Price-, on -July 16. —July 10. 
Flexible Pessum Faro prices t 


Ind. Pen. Property,, 
Ind. Pen. Fued lw._. 
Ind. Pen. Overseas _ 

Ini Pm, Cash 

Ind. Pen. Balanced.,. 

Group Pension Funds- 




wt sriPement dale tag. 14. 
023235231 '*•“» • .-M^-Pnces available an mpiesL 
445|+0.9| 5.06 Family Assurance Society 
(See Planted Savings Group) 


Managed .Cap.)- 

Do TAccuml 

Equity l Cap I 

Do. I Accum I 

Property - C*J 

Do I Act am' 

Fixed Interest (Cap), 

Da.'Accwni — _. 

Depart ICapl.— ~_ 

Da (Accumi 

Amencaa (Cap) 

Do. t Accumi ,_™_ 

Pacirc(Cap) 

Do. (Accum) 

Manufacturers life Insurance Co. 



11 


tin w ’ _ 

1284 ._J - 


— E(*utyCap. 




Acc. 


SSi»4477 Unit Tnot Account & Mgmt. Ud. 

2itor?JWrin I1M.4 nt?l I Regis Hw.lOnaWBlam Sl. EC4R9R. 01-6234951 

|5£2S?SiS“r:8K! 11 FriwHse.Fwri_._ia6 S6JW J 4JU Gartnrtrejong 

a=j » 




Britanitaa/SoWerfnger 
Britannia Trust 

.4*1 

Acc.' — p-j , 


(a) (e) (g ) 




Guardian Bnyal.' Eic. Unit Mgrv Ud. 

Roy* ExftMgt. EC3P3DH 01-6288011 

(as) GwndHIl Tst — H245 1294+24 456 

Hendetsun AdnMriratlm (a)(bXe) 

Premier UT Attartn, 5, R«y«clgh 
BreMWBod, Essex. 

StotC^IT«t_ire3 1663 + 

tt:8S;-S=SS^S-- if:: 



;^tdieiiager Tiwt Mngn. Ud. (aXcRg) 

- - Sorahteeet.Oorictag; «B06)8M|O. 





'The ftaWi Lift Office L«? U> - 
RMtance Hv, Tmtaidge Weib, XL QB922Z271 



Jd(r 15- Hext dealing July & 

ft Co. Ud.?CaKg) 

KserHaywmris HHv Sx. 0444-S8144 



Harwich IMm Insurance Group (W 

P.0. Bin 4, Norwich NR13NG. 060322200 

Group TsL Find (4253 43691 +8JJ 60S 

Pearl Tract Managers Ltd. (a)(g)(z) 

252 High Hofoom, WC1V 7E6 DL4058441 

SaBKLrR ^ 

+®-7| ^38 

Iftfican Units Admin. Ltd. (g)(D 
157-63, Primss SL. Manchester. 061-2365685 
Pefican Units UJ22 1205) +R9| 5.47 

Perpet u ri IMt Trust MignL? (a) 

48, Han 9L. Holey on TtartK 049126868 

I flirt® 

Practical Invest. Co. Ltd. (yXc) 

44, Btoomsbury So, WC1A2RA (06238393 

iS. 

PraviocU Life fmr. Co. Ud.? 

axil _nTl t n 222, BWt0t»«aie, EC2. 01-0476533 

^ SSffiS«=BSl i8i ® 

2JB 


Growth ftwri 

Inrome Units - ,. 
Axxum. Untb - 


_ r ring unit prices of Cart more 
Ltawfi Life Band', see Ganmore Fund 



Managers under Authorised Unit Truss 

Assiatraziorti GENERALI S-p-A- 
117, Fenchuroh SL, EC3M 5DY. 01-488 0733 
- Inti. Managed BaicL.p09 7 11651 .. .l - 

General Portfolio Life Ins. C: Ltd.? 

CnMSbrooLSL.ChesiKM, Herts. Waltham X 31971 

' Portfolio Fd. Acc I lhS.B ~ “ 

. Portfolio Fd I ml — | 1562 

PortfonoMan.Acc._M7J) 49. 

'Portfolio Bflan. lnUL-.|462 • 47. 

Gresham Life Ass. Soc. Ltd. 

2 Prince of Wales Rd., B’mouth. 0202767655 


Sr George's Way, Sievenage. 

Managed (I486 

Property 
Eqw' 

GuiL 
Depaul- 
InvestruenL-. 

International.. 

Merchant Investors Assurance? 

Leon House, 233 High SL, Cnqrion 01-6869171 
Property 



043856101 

15641 

1773 

1433 

16SJ 

13)1 
617 , , 
liai 



SI# +8* 1075 


Prcperty Pens. . 


. Pens. 

Money MorVei 1 

Money MSt. Pens. 

Depart 1 

Dettorii Pens. 1 

Mauged 


Abbey Ufe A ss u ra nc e Co. Ltd. 

1-3 SL POuPl Ctnxtbjord, EC4. 




SelecHie Fund-. 



ProdL PertfsKe Mag re. Ltd.? (a)(hRc) 

Hotborn Bars, EC1H2NH. 01-4059222 

PnrienUif 0565 164.0J +25} 53S 

QnBfer- Management Co. Ud.? 

T)» Stock Exchange, EC2N 1HP. 

[ Gen. Fd. - 

thtom-_ 

I intf. Bod 


Reliance Unit Mgrs. Ltd.? 
(Wlanoe rise, Ttabridge W40$, KL 


...tlUe Fund E 

*Sfec_ r 
■THfcSd 

Interest Fd., 

SSou! 


-G.L Cash Fund ! 

ow489m fejBfc aacrj 



Managed Pros 

ML Ewiiy 

Do Pens. 


Int). Managed. 
Do Pens. 


MB6 


Growth ft Sec. life Ass. Soc. Ltd.? 

Weir Bank, Braj+on-Thames. Berts. 0628 34284. 

. Flexible Finance I 111.0 

LandbanltSecs 54.18 „ 

Laratiank Scs. Ace. - 127.9 1313 

G. 6 S. Super Fd. [ £8.353 

.Guardian Royal Exchange 

Royal Exchange. E.C J. 

Guardian Assurance 

.Property Bonds? JZ3&2 . 24&3J 

GRtfoked Ufe Assurance United. 

Managed Initial 
.Do. Accum. 

Egnty Initial 

Du. Accum. , 

Fixed I frt. Initial 

. Do Accum . 

International Initial., 




01-2837101 

-4 - 



5913 

+23 


01-4375962 Do. Accum. 


Property Inhial 

Do. Action. w_, 

. Deposit Initial.. 

Do. Accum. 


investment Inteffigeoce Ltd.? (a)(g)_- 
15, Christopher Street, E-C2- : DMS47 7243 

Intel S mBG»'SF»C».4 


m-fi»7070 



M dgaflcM Hhnwemenl Ltd. 

ZFM6uryS«,EC2AlPD 

SSSS&uTizil 

RettacMd Asset M an age m ent (g) 

72)60, Gatehouse Rd, Aytehury. &965941 AMEV Prop. 

aras 


Irw. Acc. 

, PenFdJtaC 

0S922OT1 

hJ& GTtLMQn.reft.fl lT , J 
+£q ?S InHJtatPnFdAce 

^ M BStem 

AMEV Lift Assurance Ltd.? 

01-5886906 Abaa Hs»^ Ahra Rd, Brioale. ftefoale 40101 Pera. Oesws. 


AMEVFSrtira. 



Rowan Unit Trust Mngt Ltd.? (a) 

City Gate Hit.. Ftabvy So, EC2. 016061066 




NEL Pensions Ltd. 

Ml ton Court. Doriung, Surrey. 

Nefex Eg. Cap— ~.. 

Me lex Eq. Accum. ... 

Netex Money Cap. — 

Kelex Mon. Acn 
Netex Glh Inc Cap — 

Nelex Gth Inc Acc 

NrHMxd.Fd.Cap- — 

NriMxd.Frt Acc.— 

N«Hti Deposit Cap — 

Netex Deposit Acc. 

Nriet iBLFtd-lm. Ca> 

UHtx Ira.Fxdlrtt. Acc. - . . 

Nnt sriL day July 25. 

NPI Pensions Management Ltd. 

48 Gracechurth St, EC3P3HH. 01-623 4200 

Managed Fund. . 

Prices July 

New Zealand Ins. Co. (UK) Ltd.? 
MaMmd House, Southend 551 2J5 070262955 




l Interest Cap. 

Fixed Interest Acc — „„ 

Cash Cap. 117.1 

Cash Acc. p ? 

Imernatianal Cap — 1061 
Intencniooai Acc. ... 307.1 
Amerim Cap. — . — 104.0 

American Act. 104.9 

Far Eastern Cap 973 

Far Eastern Act. „ — 962 

Dtarftxitior. J107.2 

Sub LHe Pensions Itamgen 
(funds ter tadi Mua l prosan 
Pens. Managed Cap.„f97.4 
Pens. Managed Acc., 

Pens. Property Cap. , 

Pes. Property Acc. _ 

Pens. Eqwty Cap., — 

Pens. Equity Acc. _ 

Pens. F. Interest Cap. 

Pens. F. Interest Acc. 

Pens. Cash Chl. 

Pens. Cash Acc_ 

Pens, intnl. Cap , 

Pens. Irani. Acc ! 

Pens. American Cap.., 

Pens. American Acc. . i 
Pens. Far Estm. Can. 1 
Pens. Far Esiro. Acc. |973 

Target Lift Assurance Co. Ltd. 

Man. Final I nr D36 

Man. Fund Cap lilt 

Man. Fund Acc._ 

Prop. Fd. Inc 

Prop. Fund Cap.— 

Prop. Fd. Acc— ,, 

Prop. rd. 1m 

Fixed Int Fd. Inc. — 

Fixed InL Fd. Cap.— 

Dra.FtL Inc. 

U K. Equity Fd. Inc, 

U.K. Erynty Fd. Cap. 

InL Equity Fd. Inc ~ 



— ERE Penstons Mwngemrnt Ltd 


Pens. Managed InWiI, | 
Pens. Managed Acc— 
Pens. Equity initial „ 

Pens. Equity Aci 

Fxd-Tra. I nJUal 


Pens. . 

Pens. Fixed Int. Acc.. 
Pens. Inti Il__ 

Pens. Wf. Acc. 

Peis. Prop InUall 

Pens. Prop. Acc 1969 

Pens. Depos. Initial 
Pens. Depos. 


+03 — 
+03 — 
. -03 — 

9J -03 — 
1165 +0.4 — 
117J +0A — 
10l3 +06 — 
1024 +0/ - 

10D — 

1023 ...., — 

105.4 +0.1 — 
1063+031 — 



High Inc. Eqntty 

Hi?i Inc. Fxd. Ini — -| 

Deposit 

Norwich Union insurance Gnxxp? 


Manlp^ro^Acc. BT” 

Man.Pen.Fd.Cm>— 

GUI Peti.FiAcc. p 

RU.Pen.Fd. Cap. 

Prop. Pen. Fd. Acc. 

SSsafiE: 

Gnar.Pea-FcLCap. 
DJLPhlFiLAcc.. 
DJV.PHLFd.Cap. 


m ~ 


Hambro Life Assurance Limited? 

. 7 0W Pari. Lane, London, W1 0M99HB1 


Ufe Unit TlrsL Mngrs. Ud.»„ 
36 HfobO, Potters Bar, Herts. - P. Bar 5X122 


KWrairt^lWflhaiw^ 

20,Feudxjirf»a,E(3 ■ 01-623BOOO 

ICB. UnttFd. I 



KHZ 

Barclays Life Assur. Co. Ltd. 

252 Romford RtL, E7. 




^ -;i 



Royal TsL Cara Fd. Mgrs. UtL __ 
48-50, c«m SL, Leadoe EC4M 6LD 0H36604* 


&rBol Untt Fd. Mgn. UW.'MW 

TiaaSiteBrife— 

Cwr. Sebag Ihttt Trust 

57/63, Sl, Manchester 061-236 56ffi 


L ft C Unit Trust Mana g em ent Ltd.? 

The stock Extimngf, EKS1HP. 01-588 2800 

tsssafeP) su=i 

Dis.Jm.16; 

(Aeeun. 




.u. v 


'.ta»icflW.-= 1.=iM 

Mkta Inwi. 

77 LaodonWril, EGZH 3DB. .- Ol-SSBiaS 

ISlSS -d 18$ Ird ^ , 


BSfe*=»-.«i=da 

LfcyA Bk. (Mt tsL Mngn, lid* 

asasAUs 


Satm Ftud atamgcaEiit Limited 

66. Cawnoo Sfrrel, EC4N 6AE 01-2361425 


fogrSiJe^KMXim. 

MemaUnml rwii 

CyM pq 

SetectinteratieralJ 
Unty. Growth — 

h 


BardajtxMds 

ife 


,rr 


m 

Da Initial 

GKEdoPeostac. 

i 

UoneyPmS-Ace 

Oo. Initial 

m 


X = 



PO Box 4, Norwich MR1 3NG. 

Managed Fund 13608 

Equity Fund — MI9. 1 

Property Fund ——11735 

Rued InL Fund ^C73^ 

Deposit Fund. _... — 1125.1 
iMorTlIfrir June 15 I 2260 

Phoenix Assurance Co. Ltd. 

4-5 King WUIlamSL, EC4P4HR 


0603 22200 ‘ftansmtonatitmal Ufe 9. Ltd. 



Zl — Wealth Asi 


w 


01-6269876 


S + i3 = 


. American Acc._ 
. PertF.I-DepCap 

- E'n-tiS 6 

• Pen. Prop. 

Pen. Prop-. 

(0-6345544 Pen. Man. Cap.,, 


Beehive Lift Assur. Col Ltd.? 

71, Lombard SL;CC3 l 

eainj t &. ni 

CashRL. 







Pra! BA Acc, 

Pen.DJLF.Cap. 

Pen.DJLF.Arr — 

Hearts of Oak Benefit Society 
129, Wngsway, Locdon, WCZB 6NF 01-4040393 
Hearts of QaL [428 4551 1 — 

HHI Samuel Ufe Assur. Ltd.? 

01-6231288 NLA Twr^ AddisaxnPeftd. Cray. 016864355 

^Property Units- 
P roperty Sertes. A 
Managed (Jiuts 


EbV.Ph.fcfl.EL 
Planned Savings Group 
25 Worship Su London, EC2A2AB. 01-920 0661 

Pension Bfenaged — 483 
Famliy A Managed— 1276 

Do. B Managed 7L3 

Do. C Britannia 50J) 

Do.DFxd.lrrt. _J822 

Prop. Equity ft Life Ass. Go.? 

119 Crmrfort Street, W1HZAS. 01-4860857 
R. Stik 



mm- 


01-4056497 



2 Bream's Bldgs., EC4A 1NU. 

«eries2Man.Fa._r"' 

‘ s2EquIiyFd_! __ 

^FbE^iriFcTpOJ 

52 Mooey Fd-S05.9 
VuHp Imesl- FtL — 
wTuflpManan " 
vMngd. iiwLF-. _ 

VMngd. lnv. Fd. Ac c .. p?5 .8 
ManiLPen. Fd. Cap. _ 559 -0 
Man. Pen. Frt. A<x._m782 

Trident Life Assmace Co. Ltd.? 

045236541 

[1513 16L9 +06J - 

|16ai> 1771 +0J — 

" ^ =■ 

iSf +L8 - 

1477 +1.4 — 

1533 +0.5 — 

7.5 +02 — 

' + 0.6 — 


Loadou Read, Gloucester. 
Man 
Gld. 


3: &TO&- 


Mmaged Series A— 
— ■ Managed Series C — 

— Mtmy Units. — 

— Mrai«SerS«A 

— Flxedira.Ser. A__ 

— Eqat* Senes 

— Pm Managed Cap. _ 

— Pjb. Managed Acc — 
Pcs. G'teaj. Cap. — 


Canatfo Ufe Assmwece Co. 

2-6. High Sl, Putters Bar, Herts, P. Bar 5J122 

Gth. Fd. Jriy2j 673 I J - 

Fed. Jriyb^j 144.9 | — J - 

Cwkw Assurance LbL 

1 Olympic Way, WereM*y HA90NB. 01-9028876 pS&ProEIXtt 


Peos.1 
Pens. Equity 
Pn£jtti.luLCap. 
Pits. Fxd. lnLAcc„ 
Pens. Prop. Cra>.. 


UK Eqt*r — - >■ & !& 

Dvcnenffeiidht (2) - ■ 


62Jl+L3f 4.(9 - 


fend Maa*gen(gl , - 
^>63. PriatesSL, Manchester. 




ewraTfiaSloh. 

.kmi= 

SSMMu-fo-m.. .M444-UI 

Local Authorities’ HMriM Imst Tst* 

TTjirioaWJfl, EC2N 106. - T : . 01r5381B15 


77 lflimWH,uZN ««. . v+-a»+iua a 

itas 



Setter Farit I 

Ci^agigg J 
B£ &rse n . '_ ~V ,| 

kid. BaidH 
BHthoMl 
Exempt Inowe* 


For ScMeshtger Inst see 
BritamA/SeMestogcr 


Equity Units 

KR 

1 "dm 



m 



2nd. American 


10^ 




.CWreri 

vate-uyisT 



Property Growth Assur. Col LhL? 

Leon House, Croydon CR91LU. 01-6800606 

Fund | 2269 

Fred (Ai, 

. iral Fund—; 

Fund (A) ! 

Abbey AbL Fund 

Abbey NaLFd.(A)_ 

Inuestmera Find 

- Frari CA> 



— — fine. Fd Uls. 

— 1 — Pension Fd. Uts 


Imperial Ufe Ass. Co. of Canada 

Imierial House, GuUdford _ 71255 

SSSSJWftHrM 1 8£i *d = 

i+aij _ p<ftltaLF<lJli ^-ffi ■“* 

-34.4 121- _ 

_l^7 “ 

__ Equity Fund—- — |125i) • 13; 

— Irish LHe Assoranee Co. Ltt. 

“ Batiidoc House. 7/H Mcergaie, E^.J)l-«J684(a. 
— — r 

_ - BtoeChipSer. Il_~. 

z SS SBiSriiq, 

_ EnnriLMan.Fd._a 1 


finjeu 

. Fd UR _ 

. _tan Fd.Uts, 
Con. Piss. Fd. — _ 

&w. Pra. Cap. UL 

■Man. PentM 

Man. Pent Can. UL_ 

Prop- Pens. Rf 

Pitri.PCT5.Cap.UR 

a&sst 

cats Pens. Fd 

Gilts Pens. Fd. Cap. - 







Can C 

rtnp- ^^BKareTnr' Lde Series' 4,~'jjly 16 
“J ~ PeraioK Senes B, July 15. Other pnees « request. 

Scottish Widows' Group 

PO Sox 902, EdMwgh EH16 58U D31655 6000 

Inv.Ply. July U [1358 

Im.PIy^rJjufi 

ImXasb Jidy ll. 

Ex. U. Acc. July 2-..-, 

Ex. U. Inc. July 2 

Pen. Mao. July 7. 1 

Sfcandia Life Assurance Co. UtL 
161-166 Fleet Sc, London EC4 2DY 01-3538511 

Managed Acc. (1073 1126j +13j — 

Eaittv Acc. 107.9 113AI +1R — 

CirtrtusAtt 1043 IMiB +L4j — 

Pera Managed Acc., UL9 117-ffl +L41 — 

Pens. Eerniy Acc. 1123 1183 +Lri — 

For prices d other Units and Guaranteed 
Bans Rates please Ptxxw 01-353 BSU 

Standard Life Assurance Company? 

3 George St., Edinburgh EH22XZ. 031-257971 


OFFSHORE & 

OVERSEAS 

FUNDS 

Albany Fcrnd Management Uiltited 

P.O. Box 73, 5 l HeHer . Jersey. ___ 0534 73933. 

^ Sft<C Lrtffily 1 lL 70, "“ 1 155 

Alexander Fund 

37, roe Notre- Dams. Luxembourg. • 
Alexander Fiari RlSClUb — ■ (HU8 — 

Uh E5B eat* Jtfy I*- 

ABM Harvey ft Ross tnu. M*L (Ci.) 

1 Daring Cross, Sl. Hriier, J»., C.I- 0534-73741 
AKR Duflar lac. Fd. ..nSSI06& W3M — J 9.76 

AHRGdt Etig.Fd — 1 eE32 123« i 1333 

Alliance International Dollar Reserves 

Drty dra: Ady 15/140.000204 (7.70% pkl 

Artmthnot Securities (C.I.) Umited 

P.a Sox 284. SLHdcr, Jersey. 053476OT7 
East &I«L Tst. (CI)Jli30, „ 129.01 2.91 

Go*T TitT+Stf 1386 

Starting Fd._^Hl3D 11111+1121 - 
OGMUQ 00 wra. 

Bank of America Interna ti onal SJL 

35 Boulevard Royal, Luxenriourg G.D. 

UlUnnt hK0cne_JIHIDM511MlS^,.J 9.09 
PrtGK a Jri> 10. Next sub. day Jriy IL 

Banque Bruxelles Lambert 
2. Rue De la Regeoce B 1000 Brussels 
RentaFund. VSSSt.46 61291+0001 9.00 

Bartdcan Mangers (Jersey) Ltd. 

P.a Box 63, SL Heiier, Jersey 0S» 74806 

Barb. Iff. Food |9L0 97.7a| +?.fl 5.00 

B are bys Urdcora International 
1, CftBring Cross, SLHetier, Jersey. 0534 73741 
Overseas Income . — f 

UnadoUsr tnBS 

Unbend Tiust 1 

LThpnBsSL.taugbs, 

UmcornAusL E*1 — - 

Do. Ausl. Min. 

Do. &nr. Padfta 1 

Do. Inti. Income 

Do. Ideal Mania — | 

Do. Man Mutual _ _ 

Bishapsgate Commodity Ser. Ltd. 

PO. Box 4i Douglas, l.aM 0624-23913 

ARMAC *Jdy 7 [USSW31 7433 ... .J ~ 

COUAri."jDh'7 m3 02 L 2A 

CANRHQ *"Jul» 7 — K1359 1*43 ... J — 

Originally Ksoeda *SU) and **U. Knd of. Aog. 4. 

Bistaopsgate Progressive— Ldn. Agents 

9. EWnv^are, EC2N 3AO 01-5886280 

wEttamriazd ^ 

Bridge Management Ltd. 

CP0 Bn* 990, Hong Kong 

Sp^B^4J^16rilusn^^72j-6i<D| 1.S2 

Brttannia/Schlesinger 

Britannia TsL Mngmt (C.I.) Ltd. 

30 Bath St, 5L Her»f, Jersey. 053473114 



9.18 

K 


Ui. Dofiar Der n—atcd Fds.. 
IMvenal $ Trus — 11023 
World Bond Fund — J95.5 
Sterfing D mu ii taii li ] i l Fds. 

Growth Invea 

Far East 6 IK. Fd.— 


■Mi i 


10 50 




040364141 

JHz 

+4U - 

+0 — 


Sun Life of Canada (UK) Ltd. 

2, 3, 4, CodspurSt, SW1Y 58H 01-9305400 

Maple Lf. Grtii ' 

Maple Ll. Mangd. . 


Maple Lf. Egiy.~ 

Perad. PnrFd.,. 

Pens. Man. Cap.. 

Pens. Mae. Ace. _ 

Sun Ufe Unit Assurance Ltd. 

107, Cheapslde, Londoo, EC2V6DU 016067788 

Managed Cap. Q50J 

Managed Acc. Q5L7 

Property CapL — E145 


Amer. Snrtr. TUn. rd.. 

Hfafiira.Stlg.TsL_. 

m July 1L Nnt 4eafirn Jufy _ 
Capital DenoM Ta — (01 22 llZ3j....J02!> 

Esl apnd return an requea. Nnt aoing July 23. 

ScMesinger International MngL Lid. 

41, La Motte SL. 5*- Helier, Jersey (634 73588 

Am. hwesunents [620^ 

Far East Fond* 107 0 

GAftm 2L5 

Iral. Fd. (Jersey) H&O 1241 . 

Am. Options usi D-B8 

Am. Smaller Cos. USS. L30 L371-OCQJ 
Dollar Fxd. Ira. USS_ I ^ 1 

WJ. Fd. Ojol) u3L 14.92 15.7_ ., 

-Hext sdh. day Mr 16- 

Brawn Shipley TsL Cra (Jersey) Ltd. 

P.O. Box 583. SL Hefier, Jersey. 053474777 

Kfcjf WB” 

Batterfieid Management Co. Ltd. 

P.O. Bw 195, HanDton. Bermuda. 

% 5 £^=w*m-i 

Price at June Z Next sta. day Ally 7. 
Capital Interaational SJL 
43, Butinad Royal, Lmodnag 

Coital ho. Fund I USB2.36 1 I — 

whartanoose aapnei 
1 Paternoster Row, EC4 01-2483999 


1.41 


Atfinoua 

DM3077 

Mem 

Foods. — 

Emperor 

Hh^ano *. — 

E 



C&ve InvEStments (Jersey) Ltd. 
P.0.8oxB6,SLfttierPort,GuniBey. 048126521 
C. H. Gilt Growth Fd.*-K10JJl 10ffi1+OLI7| 320 
aiue Glh Fd (Cl J _|1D37 mctaOl X2.46 

CDve G IK. Fd.UsyJ 130025 lOJOHUy 3262 
'Inly rw ° t ^r 

ComhtU Ins. (Buenisey) Ltd. 

P.O. Box 357, SL Peter Port. Guernsey 

Irani. Mao. FtL P96J) 21331 . — I — 

Crargmount Fixed InL Htags. (Jersey) 

P O. Box 195, Sl Hefier, Jersey. 053427561 

DWS Deutsche Ges. F. W e r tp apie r s p 
Groneb ur gweg 11% 6000 Fraritfurt 

Imesta [DHSUO 36.90H4MOI - 

Delta Eflni|i 

P.O. Box 3012, Raraau, fthraw 

Deh. liw. July 4 12.90 3JE| ] — 

Dentscher Investment-Trnst 

Potafoch 2685 P e ti e igas se 6-10 6000 Fraiktert 

teSssrJSS ST3 = 

Dreyfus Intercontinental lnv. FtL 
P.O. Box N371% Nassa, Bahamas. 

WAV June 17 .. . fUSSEOi 


Emson ft Dndey TsL MgL Jrsy. L hL 

P.D. Bo* 73, SL Hefter, Jersey. 053473933 

EJ).I JLT. P47.7 157 Jaf 1 2 20 

The FiihWi Assnciatioa 
4 Fore Street ECZ 01-5887081 

E.A. lnaxi*Fixxl*_[48L7 53-9rt +0.41 8.19 
E A. Sterling* pL94 6LW+0ja - 

Wvd^eSm .^12 2® 

■Next deaBng Jriy l£~**Next ttaaUog July 3L 

Eurobond Hohfings NLV. 

Ptar te r niM l l ft WBtat ctaL^Cmsga^ ^ ^ 

F ft C MgmL Ltd. lnv. Advisers 

1-2 Laurence Pourtney Hill, EC4. 01-623 4680 

^ |=d» 

Prices July 9. Wertiy dealings. 

Fidelity Management ft Research 
P.O. Box 670, Hand bon, Bemajda 

American Assets IU SS35 51 — 1+0641 1A0 

Defter Savings Trust_K^Z67 _ S5l 

Far East If 



Sterling Hied Imml.Kf 84 9^54 J 1125 

First Viking CommoAty Trusts 

ID-12 SL George's SL, Douglas, loM. 0624 25015 

Fsl Vik. Cm. TsL ~J348 36J) | 660 

Fleming Japan Fund SJL 
37, rue Notre-Dame, Lirreratorag 

Ftemufa July 16 I US$4767 1+0.451 - 

Frankfurt Trust Investmeirt— GnAfl 

New Maouer StiaSe 74-76, D-6000 Frankfort 

FT-lrter7hB (0109.95 43661+01)3 — 

FrankfL EKrirt. Fd.._ [5*54(0 56JS7t+041( — 

Free World Fond Ltd. 

Butterfield Bkfo, HaRMOrt, Benaulte. 

NAV Juie30 | USS334.4B ] J - 

G.T. Ma n agem ent Ltd. 

WJ ^%§^ < ^bo u - taec2 

London Agens tar . 

Anchor *0 Units, f 

Anchor Girt Edge £ 

Anchor IM. Fd__ 


- 1 “ Ber^P* 




- e-i. 


G.T. Asia FtL, 

G.T. Asia Staritaj) _ 



~W*‘ 

M^49 34.471-129 


Tyndal Assurance/Penrions(a)(bXc) 

IB, Canyoge Road BrtsTOI. 027232241 

~J*=* 



m 

egjby 


SSSte — 

. 

UK in 

149 1* 

itaPeti. S-W 

Etyiity Pen 


Prop- P™. 

Deck. Pm 

1668 


G.T. Bond Find USW3.16 +aOJ| 

G.T. Dollar Fd. .[ USjTSG I ZJ 

G.T. Dir. (SbrigJ FdOD62 0196) .... J 
&.T. Invest Fd. __i USJ3.47 J-DjOfl 

S £&»%: “ 
WteaBCd _ 

G.T. PK0pptaeFd.-.|USS7.' 
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to avoid sanctions 


BY SIMON HENDERSON 

IRAN IS buying spare parts for 
its oil industry worth 5150m 
(£63.3m) a year through a 
London-based purchasing 

organisation. despite U.S. 
economic sanctions intended to 
force it to release the Tehran 
hostages. 

Curiously. the non-profit 
making organisation. Iranian 
Oil Services tIROS). is still 
legally owned by the consortium 
of Western oil companies, 
including 11 U.S. companies, 
which produced most of Iran's 
oil before last year's revolution. 

In theory, its operations do 
not infringe U.S. sanctions. The 
British legislation allows supply 
contracts to be e.YTended. and 
one of the U.S. companies said 


yesterday that as minority 
shareholders they could only 
ensure that no U.S equipment 
was supplied. 

At present British Petroleum 
has 40 per cent of IROS. Royal 
Dutch^hell 14 per cent and 
Companie Francaise des 
Petroles 6 per cent. Of the U.S. 
companies. Exxon. Gulf. Mobil, 
Socal and Texaco each has 7 
per cent, and the remaining 5 
per cent is shared between 
Atlantic Richfield. American 
Independent. Getty. Charter. 
Conoco 3nd Standard Oil of 
Ohio. 

The fact that Iran still 
depends on the consortium to 
provide spare parts for its vital 
oil industry is clearly an embar- 
rassment to the revolutionary 


authorities. Talks were 
attempted a year ago to sort out 
its ownership but failed,, appar- 
ently because nobody in Tehran 
was "prepared, to take the neces- 
sary decision. 

On the U.S. companies' side, 
the continuing legal relation- 
ship is also probably embarrass- 
ing in the light of sanctions but 
worth continuing as a bargain- 
ing lever For outstandm jgclaims 
against Iran, which nationalised 
the Western-owned producing 
arm of the consortium. 

Until the seizure of the U.S. 
embassy in Tehran. U.S.-made 
goods were estimated to fotn 
only 25 per cent of IROS sales. 
In most cases these can be 
obtained from other suppliers. 
British companies meet an 


estimated 35 per cent of the 
orders and Japan 15 per cent, 
while most of the remainder 
met by other West European 
countries. 

IROS's role means presenc 
assumptions about the state of 
Iran's oil industry may need to 
be revised. Industry experts 
say there is no particular 
shortage of spares, and tnat 
present Iranian production of 
1 .5m barrels a day could 
easily be doubled. 

Instead, low production is 
blamed on Iranian pricing 
policy which, at an effective 
level’ of S35 a barrel since 
April, still makes Iran's oil 
more expensive than com- 
parable crudes. 

A role for the Soviet Union 


Fisons and Boots plan link-up 


BY SUE CAMERON. CHEMICALS CORRESPONDENT 


FISONS AND BOOTS plan to 
merge their agrochemical busi- 
nesses into a joint-venture com- 
pany. The new company — as vet 
unnamed — is expected to have 
annual sales of at least £125m. 
which would make it the 
dominant UK producer of 
herbicides and pesticides. 

Fisons and Boots, both house- 
hold names, hope to set up the 
new company by October. It will 
be a 50-50 venture but Fisons 
will initially contribute a bigger 
business than Boots. The main 
objective is to provide a sounder 
financial base to support the 
large research expenditure 


Continued from Page 1 


needed for success in the market- 

The new company would l>e 
the world's 15th largest pro- 
ducer of herbicides and pesti- 
cides. 

Neither company would dis- 
close details of the financial 
arrangements last night but it is 
estimated that Boots will con- 
tribute more than £10ni. Part of 
this is expected to be paid 
directly to Fisons, and part will 
be used to fund the new venture. 

Last year Fison's agTochemi- 
cals division had sales of 
£77.9 63m and pre-tax profits of 
£2.685 rxi. Boots refuses to break 
down the sales and profits of Its 


various divisions but it Is 
thought the agrochemicals sec- 
tor had a turnover of just under 
£50m last year and pre-tax pro- 
fis of around £1.5ra. 

Fisons' agrochemicals sector 
employs 1500 people — 1.300 of 
them in the UK — and Boots' 
around 850. 

The two companies yesterday 
acknowledged "some problems" 
with their individual agrocherai-' 
cals operations at present. 
Neither was big enough to fund 
research and development on 
the scale necessary to expand 
and make healthy returns. 

They said the agrochemical 


industry had "attractive" 
growth prospects, notably in the 
Third World, but individually 
their cost structures were 
"becoming more and more erti- 
cal.” Together they could afford 
stronger- and more comprehen- 
sive research and more aggres- 
sive international marketing. 

Another reason for the joint 
venture is the complementary 
nature of their current agro- 
chemical product ranges. Fisons 
is strong in herbicides, although 
it is also developing some 
insecticides. Boots is already 
well established in insecticides 
but weaker in herbicides. 


Defence 


Bonn welcomes Trident decision 


for in the cash limits but also 
higher than the general rate of 
price inflation. 

The tight squeeze on spend- 
ing last year may also have 
resulted in a switch of the 
usual March bunching of spend- 
ing into April. 

A Treasury' paper published 
yesterday shows that centra! 
Government spending in 1979- 
80 was £311m. or 0.9 per cent, 
below the cash limit ceilings. 
This compares with total under- 
spending of £450m, or 1.5 per 
cent, in 1978-79. 

Within this total, overspend- 
ing by a few departments in 
1979-80 was similar to the 
previous year at £83 m. But the 
number of individual cash 
limits involved rc*e from four 
to 12. 

As previously announced de- 
fence and various Scottish pro- 
grammes were slightly in breach 
of cash limits. In addition, 
minor breaches have also 
appeared on. amongst other 
items, industrial support, 
scientific and technical assis- 
tance. royal palaces and parks, 
the stationery office. Civil 
Service catering and roads in 
England. 


Continued from Page 1 j 

U.S. output ; 

The mid-year review is not ! 
expected to contain any jm- i 
mediate plan for a general tax • 
cut. because President Jimmy ; 
Carter clearly wants more time 
to consider how taxes might he 
reduced 

The Administration has also 
claimed that recently declining 
interest rates and the modera- j 
tion in inflation will naturally , 
stimulate an upturn in the | 
economy. 

The June fall in industrial 
output follows a similar 2.4 per ■ 
cent drop in May. and a 2.2 per 
cent decline in April. 

Because of the improvement 
in the car sector last month. ; 
output of consumer durable i 
goods, which include cars. J 
dropped only 0.9 per cent in ; 
.Tune, compared to declines of i 
more than 3 per cent in the two ] 
previous months. i 


BY ROGER BOYES IN BONN 

THE West German Government 
yesterday welcomed Britain's 
decision to buy the U.S. Trident 
submarine - launched missile 
system and said the acquisition 
would help to restore the mili- 
tary balance in Europe. 

The British move — aimed at 
replacing the Polaris and Lhus 
modernising the country's 
independent nuclear deterrent 
— W3S discussed at some length 
by the Bonn Cabinet. All the 
key German Ministers present 
were said to be agreed about 
the merits of the Trident. 

The decision, which follows 
Chancellor Helmut Schmidt's 
visit to Moscow, comes at a time 
when West Germany is anxious 
to demonstrate that it is not 
softening its adherence to the 


NATO alliance. 

West German leaders stressed 
this earlier this week in Bonn 
to Mr. Warren Christopher, the 
U.S. Deputy Secretary of State. 
Yesterday the Chancellor urged 
the smaller NATO allies to 
stick to their commitment to 
modernise nuclear forces in 
Europe. 

The Chancellor also welcomed 
France's decision recently to 
modernise its nuclear forces and 
to develop the neutron -weapon. 

West German officials feel 
that the deployment of a new 
generation of weapons in 
Western Europe may eventually 
lead to closer collaboration on 
defence issues between the U.S., 
Britain, France and West Ger- 
many. 


Reuter reports irom Moscoic: 
The Soviet new agency Tass 
yesterday described the U.S. de- 
cision to sell Trident missiles 
tD Britain as a blow against 
peace, that would step up the 
nuclear arms race. 

In a despatch from Washing- 
ton the agency said the deal 
formed part of a drive by the 
Carter Administration and its 
West European allies to 
strengthen NATO's military 
might. 

The decision, it said. “ will re- 
sult only in the further intensi- 
fication of the nuclear arms race , 
in Europe and strike a blow at • 
military detente which is a 
necessary conditions for ensur- : 
5ng peace on the European con- : 
tment.” ! 


Insurance company ‘falters’ 


BY TIM DICKSON 

ABOUT 1.000 UK policy- 
holders could be affected by an 
actuary's report showing that 
the UK business of Under- 
writers National Assurance 
Company is in difficulties. 

The report shows that fund 
liabilities attributable to the 
company's UK business: ex- 
ceeded assets at the end of last 
year. The Department of Trade 
has the report and is writing 
to policy holders concerned. 

Underwriters' National Assur- 


ance. registered in Indianapolis, 
has been instructed by a U.S. 
court to get a second opinion. 

If insolvency is confirmed it 
has been ordered to seek a 
legally enforceable scheme of 
arrangement with policyholders 
or wind up the company's UK 
business. 

Underwriters’ National Assur- 
ance specialises in non-cancet- 
la hie accident 3nd health 
policies for sir crews. Following 
financial difficulties in the U.S. 


in 1973 and 1974 it has been ' 
prevented by the Department of i 
Trade Trom taking business in j 
the UK since 1974. Before that, j 
some 950 individuals are | 
thought to have taken out : 
policies. 

One feature of its business : 
is a " return of premium rider." : 
a no claims bonus which gives 
policyholders a rebate after ten . 
years if less than a certain 
amount has been paid out in 
their name. 


UK ready for Norway gas stake 


BY MARTIN DICKSON. ENERGY CORRESPONDENT 


BRITAIN would be h3ppy to 
see a Norwegian equity stake 
in its proposed North Sea gas- 
gathering pipeline network if 
Norway decides to use the 
pipeline for the transport of 
its gas from the large Staifjord 
field. 

This was made clear at a 
news conference yesterday by- 
Mr. David Howell, the Energy- 
Secretary, after a meeting in 
London with Mr. Bjartmar 
Gjerde, his Norwegian counter- 
part. 


The British Government has 
given the go-ahead for the 
construction of a fl.lbn gas- 
gathering pipeline network for 
the UK sector of ihe North Sea. 
which it wants to see com- 
pleted by 1984 or 19S5. A 
pipeline company, in which 
British Gas will have a 30 per 
cent stake, is to be established 
to build and operate the line. 

The Government hopes that 
Norway will commit gas to the 
pipeline from the Anglo- 
Norwegian Starfjord field 


Mr. Howell said that the 
option remained open of Britain 
taking its shan of Starfjord gas 
into the UK pipeline. He added 
that no details of a possible 
equity participation had yet 
been discussed with Norway. 

Mr. Gjerde said Norway was 
still examining Three options 
for Staifjord gas: piping it to 
the continent via a Norwegian 
network: piping it to Norway 
to help to establish a local 
petrochemicals industry: or 
piping the gas to Briraia. 


as a supplier of spare parts or 
experts is also discounted. Jr is 
thought the Iranians first 
explored the possibility this 
year, before the scope of the 
EEC sanctions then proposed 
against Iran was dear. 

Despite continuing sabotage 
of pipelines, blamed on Iraqi- 
backed local Arab separatists, 
IROS has not been asked to 
supply pipe. It is assqmed there 
are still adequate stocks in 
Iran, or that the major pipe mill 
at Ahwaz can produce what is 
required. 

Industry experts consider the 
National Iranian Oil Corpora- 
tion capable of running produc- 
tion and maintenance 
operations, areas which have 
long been staffed by Iranians. 


Birmid plans 
closure as 
foundries 
hit trouble 

By Arthur Smith, 

Midlands Correspondent 
BIRMID QUALCAST an- 
nounced the planned closure 
of a foundry in Smethwick 
yesterday with the loss of 500 
jobs. Up to 50.000 workers in 
the ferrous foundry industry 
are now on short time as the 
recession in manufacturing 
continues to bite. 

Mr. Derek Fan-ant direc- 
tor of the Council of Iron- 
foundry Associations, said 
last night: "The industry is 
very nearly at crisis point I 
cannot remember such a 
volume of redundancies, 
short-ttme working and ever- 
shortening order books." 

The fall in demand, which 
had started with the auto- 
motive industry, had now 
become more general, be said. 

Birmid blamed the severe 
cutback in demand from the 
tractor industry for its 
decision to shut the Dart- 
mouth Auto Castings number 
two foundry. 

The latest redundancies will 
bring the number of jobs 
shed at Birmld’s foundries to 
more than 1.760 jobs in the 
past twelve months. Three 
company foundries have 
already been shut, largely be- 
cause of the fail In demand 
from the motor industry. 

Birmid also confirmed 
yesterday that the Birmetals 
factory in Birmingham was to 
be eiosed and the 900 workers 
dismissed. 

The company, which has 
suffered losses for several 
years, had been fait by a long- 
running industrial dispute. 
Birmetals makes a wide 
variety of wrought aluminium 
products. 

Foundries suffer as demand 
dips. Page 7 


Weather 


UK TODAY 

MAINLY DRY with sunny in- 
tervals. but rain at times later. 
Rather coul generally. 

London. Southern England. The 
Midlands. Channel Isles. 
Northern England 
Mainly dry' with sunny 
intrevals, but becoming mosily 
cloudy with ram at times. Max 
18C l64F). 

Wales, S. W. England. Lakes, 
N. W. England 

After a dry start, mostly 
cloudy with outbreaks of rain 
or drizzle and hill fog. Max. 
17C (63F). 

West Scotland. Ulster 
Cloudy with ram clearing 
followed by showers and fresh, 
locally strong winds. Max 16C 
(61F ). 

Outlook: Cool and change- 
able with showers or longer 
periods of rain. 

WORLDWIDE 

Vday j Y 'day 

midday midday 


DEBATE ON CONSTITUTION TO CONTINUE 


Hopes for Labour unity diminish 


BY ELINOR GOODMAN, LOBBY STAFF 


LABOUR PARTY leaders* hopes 
that this year's conference would 
bring an end to the in-fighting 
over its constitution received a 
major setback yesterday. 

The party's national executive 
voted against the idea of re- 
imposing the ban on raising 
constitutional issues at confer- 
ence more than once every 
three years. 

This means that whichever 
side loses at this year’s confer- 
ence is almost certain to try to 
rai!*e the issue again at the 
19-81 conference. A a result, the 
party could bp preoccupied lor 
another year with its own bitter 
in rental battles instead of con- 
cenrratinc on fighting the Con- 
servatives. as Mr. Callaghan 
wants. 

ilr. Cailaghan's camp is fairly 
confident of defeating the Left 
this year on the key issues of 
the reselection of existing MP% 
and who should elect the party 


leader and write the manifesto. 

But. given the nature nf 
Labour’s conference, they could 
not be sure of sustaining that 
victory if the Left insisted on 
raising these issues again next 
year. 

Yesterday’s meeting of the 
executive was the first of two 
crucial meetings to discuss the 
NEC's position on the issues 
which will dominate this year's 
conference. 

The decision on the three- 
year rule was a victory for Mr. 
Anthony Wedgwood Renn, who 
moved the motion, and other 
left-wingers. Blit there were 
increasing signs yesterday that 
the Left is split over the com- 
position of the proposed new 

electoral college u> elect the 
party leader. 

This could make it easier for 
Mr. Callaghan to gain support 
on the executive for the idea 
of leaving the rules as they are. 


and so preserving the exclusive 
right of Labour MPs to elect the 
leader. 

The Left will be discussing 
its strategy over tiie next few 
days, and it may be that, in the 
event, those left-wingers with 
reservations about the foim of 
electoral college proposed at an 
executive sub-committee niee;- 
ing last week may swallow- their 
doubts — on the grounds that the 
most important thing is ro get 
the principle of an electoral 
college accepted. 

Yesterday's meeting was held 
specifically ro discuss the re- 
commendations of the party s 
Commission of Inquiry. As rhe 
Commission finally gave up the 
idea or making any recommen- 
dations on ibe mam constitu- 
tional issues two weeks ago. 
most of the discussion concen- 
trated on the less divisive issues 
of organisation and finance. 

It was agreed that the con- 


ference should be asked :o 
approve a bis increase in both 
union affiliation fees and in- 
dividual subscriptions. 

The question of the three- 
year rule arose out of one of 
the Commission's recommenda- 
tions on conference procedures. 
Both Mr Callaghan and his de- 
puty. Mr Michael Foot, argued 
strongly for the reinstatement 
of the rule, which was lifted 
last year. But they lost by II 
votes to eight. 

The Commission's report will 
therefore go to conference with 
the recommendation from the 
executive th2t they reject this 
clause. As only the executive 
can bring forward at conference 
the amendment to the constitu- 
tion necessary lo reimpose the 
rule, there is now no chance of 
it hems changed back again this 
year. Even so. the debate may 
show how tired some of .he 
unions are with the wrangling 
over constitutional issues. 
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THE LEX COLUMN 

Fisons finds an 
agropartner 


Even though it is hard to find 1 
anyone who really has a use for 
a seven-year gilt-edged stock, 
yesterday the medium tap 
Treasury 12 per cent 1987 duly 
went the way of its many prede- 
cessors this year. It was a sign 
of the strength in depth of the 
market that it was resilient 
enough to come back and finish 
the stock off in a second hite 
around mid-morning. Meanwhile 
equities moved up through the 
50 level on the FT 30-Share 
Index, and after 14j months 
the All-Share Index surpassed 
the all-time high with which it 
celebrated . the Conservative 
election victory last year. * 

Fisons /Boots 

While the All-Share Index 
was hitting a new high point 
yesterday, the' Fisons share 
price was struggling around its 
I year’s low. The abrupt depar- 
ture of the -chief executive last 
month concentrated City minds 
on the company's trading diffi- 
culties, and profit forecasts 
have since been cut back 
sharply; the question now is not 
how much Fisons will recover 
from last year’s £17.3m pre-tax. 
but whether it can avoid a 
decline. 

Now the company has an- 
nounced plans to pool its agro- 
chemical interests with Boots' 
smaller similar division in a 
50/50 joint venture. As the 
larger contributor, Fisons will 
receive some welcome cash 
from Boots, which will also 
inject some funds into the new 
company — Boots’ overall expen- 
diture seems likely to be a fair 
bit over £10m. 

The cost savings from this 
venture should benefit both 
parties, and sheer size must be 
an advantage in what is now an 
open world market. Fisons is 
able to shift some of the burden 
of capital and R and D spending 
which is building up in a divi- 
sion that is still earning low 
returns. With luck, too, the 
joint venture may be able to 
borrow in its own name and 
fund itself before long. 

So- the deal promises some 
relief to Fisons' balance sheet 
at a time when cash flow pro- 
jections must be falling well 
below long-range budget It 
may be seen as a realistic 
acceptance of a medium-sized 
group's limitations in funding 
research-based activities, or 
just as a sign of financial 
pressure. Either way. Fisons is 
giving up control of a signifi- 
cant part of its business. 

Gestetner 

.After the nasty tumble in the 
second half last year, Gestetner 
has managed to produce a more 


ally offered a yield above Mini- 

Inrfpv men ? 7 «« 1 mum Lending Rate, and there 

JHUCA rose lO have been warding excursions 

* • " " " * .... ... — no more than that in Union's 

case — into fixed-rate gilt-edged. 
* ■■■ while variables performed well. 

19 *| ! The only actual number that 

. emerges is the dividend, -raised 
i I by more than 40 per cent to 9p. 

M M Ostensibly, this is to reduce dis- 

" ^f\/‘ 1 " parity between the interim and 

fff 1 final dividends, but Union is ex- 

I V peeling a sudden downward dip 

I \ ^ in interest rates, which should 

17 2%r ■'A a - make the second half more 

profitable than the "first. 

“ I Although Union has carried 

J^L 1 the maximum permissible book 
16X — | - throughout this year, it has not 

"* yet. (leaving aside gilt-edqed) 

lengthened it by very much. It 
( jLfiiuHHHI is, however, gradually taking on 

15^1 J t I I J — — more certificates of deposit 

1980 which have begun, since the abo- 

lition of the corset, to be issued 
In place of bills. As eligible bills 
presentable set of figures at the — but not CDs— can be redis- 
inrerim stage, with pre-tax pro- conted ai the Bank of England, 
fits down only 13 per cent at this is a development that 
£9.9m. Volumes have been Union hopes will not go too far. 

generally maintained,, although . o m j t 

pricing constraints have hit UK IVIBTSIl & JVjCLGDn^n 
margins. A squeeze on volume News of a 10 per cent rise in 
now seems to be developing, second quarter earnings per 
however, while the pound is share of Marsh and McLennan 
moving further ahead and there *iW not entirely mollify .those 
is a seasonal downturn in main- small UK shareholder who are 
land Europe. Full-year profits worried about the marketability 
are likely to emerge in the of Marsh shares received in ex- 
region of £16m, against £19.1m. change for Bo wring equity. In 
The company’s need to adj'ust niany cases they hold only a very 
to the long-term market switch 'Small number of the heavy- 
from duplicators to photo- weight shares, which currently 
copiers has now reached a criti- trade at £271, and apparently 
cai stage. The new copiers, out th e,r attempts to sell odd lots — 
next year, seem unlikely to be U.S. terms a round lot is 100 
technological market leaders, shares— have not always met 
Meanwhile, Gestetner has con- a positive response from 
tinued to shrink in real terms and brokers, 

this half, jud ging by its current Originally Marsh's UK mer- 
cost losses, albeit at a slower o^ant bankers; Warburg, hoped 
pace than in the previous six to get round this problem by 
months. Capital expenditure of setting up a parallel London 
around £l0m is not running at market in Bearer Depositary 


anything like the levels of the 


Receipts 


predominantly Japanese com- equivalent to a tenth of a Marsh 
petition. share. Unfortunately the Inland 

With net debt of about 20 per Revenue » proving to be an 

cent of capital employed, the °k S !I 5 c1 Th «™ t * aDS f a °f 
balance-sheet remains healthy, s * iai ^ s BURs would not fall 
although less so than in the Si st ™J ture of 

past. If the company wants to ™ les * or th ^ i takeov ^ r a co ™' 
use its financial strength to buy JS’JJPiSLTOS’ 5, n + 

into the new technology, it can- f 

not afford to wait long. The LS'S 2S" 


into Se new technology, It can- f “S' ft 2? 
not afford to wait long. The * JJJJ 01 * JEJIS^nr ' ♦»,? SEi 
share price, down from 125p a St pur ’ 

vear aso rose 4o vesterdav to of capital gains tax. 

73p to" produce P a 7 vield of 94 This is an awkward setback 
^cSt'/nlTpro^tive p/e ^ *•“ 

of about 5i; fuHy taxed, levels 

.’S'S.sff.'p thc scepucisin ° f 


the market.' 


assurances in a letter being sent 
TT_; rt „ out with the interim report. 

union Discount -nj ey are t0 ^ t hat a is. 

Union Discount the first of in fact possible to sell small 
the discount houses to report at numbers of units, and if there 
the interim stage, has clearly are any difficulties two firms of 
had a comforebie first half for brokers, de Zoete and Cazenpve, 
1980. Commercial bills .gener- are ready to help. 
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